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Re-capitalizing 
Canadian National 
Now Segregate 
U.S, Financing 
Needs of Newsprint 
Industry Demand 
Attention 


pamoer without the public real- 
izing it, the Canadian National 
is being recapitalized. Def- 
§nite steps that have already been 
aceomplished in the direction of sim- 


plifying the. capital structure of the 


ment-owned railway system 

ude the settlement with the hold- 
ers of Grand Trunk Pacific debentur- 
es and the settlement in connection 
with the Canadian Northern Railway 
income charge debentures. Now the 
financial reorganization of the Am- 
erican-owned subsidiaries of the sys- 
tem of the company is under way. 
Already plans have been approved 
for the merger of the dozen or more 
railway lines, owned by the Canadian 


N Railways between Detroit 
ind Chiesge. 
As reported in an Ottawa des- 


patch in The Financial Post this 
week a complete revision of the 
indebtedness of these lines is 
if consent of the British 
can be obtained. The re- 
sult would be to remove these lines 
from the general blanket mortgages 
ermine the whole of what used to b 
the Grand Trunk Railway system in 
Canada and the United States. New 
' on these American lines would 
gold in the United States. The 


ept bonds secured only by the 
Canadian lines but no doubt suffici- 
ently attractive terms can profitably 
be offered to them. If similar steps 
are taken with the Central Vermont 
Rly. and the old Grand Trunk line to 
Portland, Me., the American and Can- 
adian lines will then be distinct units 
so far as financing is concerned. It 
will be easier then to take the further 
ea to consolidate the 
bond issues on the different 

C.N.R. lines in Canada, possibly not 
with much saving in interest now but 
4m a manner that will facilitate re- 


bondholders would have to | 


& eomene of present issues. The ulti- 
Pe jective appears to be to get 


away entirely from the necessity of 


2 paernment guarantees of Canadian 
: mal Railway securities. 


F Sey 


re 


Psy 


Of course, beyond all these negoti- 
ations lies the idea of eventually writ- 
4 down the capitalization of the 
.R. to a figure closer to pres- 
ent — aang aaa. ewes. 
4 rently ir e ornton 
ents to be the head oe a railway 

that will stand on its own feet and 

‘this, it must be admitted, is a very 
laudable aim. 


7 . ~ 
Lz IS to be hoped that the negotia- 
tions now under way among the 


¢ 


ful. Prices for newsprint are already 
too low. At present levels, Canada 
im general, and the newsprint com- 
— in particular are receiving too 

a price for the chief product of 
the Dominion’s timber resources. 


ous development of these resources 
naturally deserves the support, not 
only of the industry and investors in 
the industry, but of business men 

erally’ throughout the length of 

Doninion. For prosperity in 
Canada is largely dependent on the 
economic development of the forest 
assets. 

In the meantime, the negotiations, 
first suggested by The Financial Post 
two weeks ago, are in their initial 

s. There is one factor, though, 

in the situation which may well assist 

various interests to arrive at an 

accord. This one factor is the possi- 

bility of governmental interference 
in the industry. 


” ~ ~ 
[x QUEBEC, Mr. Taschereau and 
his government are not likely to 
sit back and twiddle their thumbs 
while some of the companies take 
steps which would eventually reduce 
its to the vanishing point in the 
st single industry in the prov- 
Because all the companies op- 
erate on Crown timber limits, none 


i ean afford to ignore the desires of 


government. 

In Ontario, Mr. Ferguson has al- 
Teady reached an accord with Mr. 
Taschereau on power development. 

h premiers might easily agree to 


Make it hot for any newsprint com- | 


pany which failed to do its best to 


assist the constructive efforts now | vet its share of business during the 
|fall term. And the dividend has al- 
| ready been safely earned in the first 


| half-years’ operation. 


on foot. : 
Should the present pourparlers fail 
—as well they may, if some of the 
ies which have been engender- 


- ed in the past are not forgotten—the 
. Provincial governments themselves 


May step into the newsprint picture 
an endeavor to prevent the Domin- 
ion selling her greatest natural heri- 


: tage at a figure in reality below 
~ cost. 


: bare! 
Tan &) 
> © @ations. 


Prices for newsprint now only 
allow the companies to make 
their present scale of op- 
The operators would be 
in seeing to it that any chance 
urther price cutting is elimin- 
. Otherwise, there exists the 
Possibility of governmental interfer- 
—and government interference 


‘ih'industry has usually worked out 


"| Most 
involved. 


unhappily for all the interests 


Windsor Hotel Will 
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BIG GAINS 
IN OUTPUT 
OF DURANT) 


Canadian Company Has 


Record Six Months’ 
Business 


PROFIT IS LARGE 


eAgo—June Excellent 
Month 


_During the past six months new 
history has been made by Durant 
Motors of Canada. Not only have 
sales and production reached a new 

high peak, but earnings and profits 
| have been the best in the company’s 
history, the dividend for the whole 
years having been more than earned 
in the first six months of this year, 
with orders on hand for July already 
exceeding the entire July month out- 
put for 1927, and prospects generally 
good for a continuation of this pros- 
penty. é 
In the month of June alone, aver- 
'age cars made and sold numbered 
| two for one per diem compared with 
|a@ year ago; and as working days 
numbered 24% ‘this year against 21 
days the previous June, actual num- 
| ber of cars turned out amounted to 
| more than 233 per cent. of last. year’s 
June output. And probably the best 
|part of the story is that overhead 
| was considerably reduced: and owing 
| to greater mechanical efficiency and 
| cent. more workers were employed 
| to turn out 233 per cent. more cars. 

Actually, the output for June, 

|formerly regarded as a “slackenin 
off” month, was little below the rec- 
ord May output this year, thus delay- 
ing 
| tion more than a month later than in 
| former years, and keeping staffs u 
| to capacity for this much longer. 

. Good Six Months 

ae the six months’ period ended 
| wi 


| of the slow take-off this spring, and 
ithe generally draggy market en- 
countered by all car companies dur- 
ing the first few months of 1928. 
|For the 11 months of sales year to 
date the company is some 500 cars 
| ahead of the entire sales year 1926- 
| 27, with one full month yet to go. 
| And for this month, July, there are 
| orders on hand already for cars num- 
bering more than the entire July 
sales-output in 1927. So that a very 
substantial increase in units produced 


| 


month is already assured as against 
all performances in any other year in 
| the company’s history. 


In the Toronto area alone the com- | the capital structure, 
any sold and delivered more than ticulars were lacking. 
during the past six | 
‘newsprint companies will be success- | onths; and as it has some 656 deal- | which owned a controlling interest 

ers actively engaged in selling cars| jin all these roads—the names 


ip 
11,000 cars 


| throughout the country, some idea of 
\gross sales can be obtained by an- 
alysis of the Toronto figures. 


Profits Well Up 


: | Converted into terms of earnings | 
Any steps leading to a more prosper- | an ; 


and profits, the year’s performance 
in 


perfecting of equipment, only 66 per 


the usual easing-off in produc- | 


Ask Grand Trunk Bondholders 


Railways is Shortly to b 


| 
| 


e Taken by Management 


and Minister of Railways 
| SEPARATE MORTGAGES ON U.S. LINES 


Exceeds Same Period Year| 


From Our Own Correspondent 


Ottawa.—Important steps in the 
re-organization of the capital struc- 
ture of the Canadian National Rail- 
ways have been taken in the last few 
days by the management of the road, 
and upon the authority of Hon. 
Charles A. Dunning, minister of 
railways and canals. These develop- 
ments overshadow in importance all 


previous achievements in this regard | 


and in reality mark the first vitally 
important step toward the goal 
which the government has in view. 
This goal might be broadly described 
as placing the capital structure of 
the National railways in such a pos- 
ition that the road would have a 
sufficiently wide margin of assets 
over its indebtedness that it would 
be able to finance itself, without ob- 
taining a government guarantee to 
| bonds, in the future. 

| _ Briefly the government now plans, 
| if it can get the consent of the Bri- 
| tish titleholders of the old Grand 
Trunk system, to segregate the 
| American lines westward from De- 
| troit, take them out of the mortgage 
| securing Grand Trunk bonds, issue 
new bonds in the United States on 
the American lines, and give the 
British bondholders new bonds se- 


© | cured solely in the Canadian lines. 


| None of the bonds would be guaran- 
teed by the Canadian government. 

The successes which have been 

| scored by the present and preceding 


P| governments in removing obstacles 


| to the re-organization of this capital 
| structure—notably the settlement of 


stock issues—were but preliminary 
| measures to the real lem. No 
| real progress could be made while 
| these securities were outstanding but 
now that they have been brought in, 
the management of the road has got 
_to work in earnest. 


| Amalgamation of U.S. Lines 

| In The Financial Post of May 18, 
_an account was given of the pro- 
posed amalgamation into one com- 
fi 


nes of railway which comprise the 
| western lines of the 


Grand Trunk 


and sold in the sales year ending this | Railway, between the International | 


| Boundary and Chicago. At that 
time it was stated that the objective 
in view was the re-organization of 
t full par- 


At that time the National railways, 


of 
| which were published on May 18— 
had made an application to the Inter- 
State Commerce commission for au- 
thority to weld them into one. 
commission after considering the ap- 
plication granted it. Thereupon the 
management of the system sought 


; “the Canadian Northern Income bond | 
h June, bona fide sales of units | ific De 
were more than 28 per cent. ahead | and Grand Trunk Pacific Debenture 


| of same six months last year, in spite | 


The | 


|as a year ago this period; and when 


| sales; or rather it is a month beyond 
'the ordinary, and_ production will | 
| now slack off for a little while. Also, 


| organization and the energetic sales 
promotion campaign the company is | ey 


| years ago. : 
| has been achieved without in any way 


yhandily earned 
something handsome to spare. 
to the efficient equipment of plant 
|and the intensive organization be- 
hind it, manufacturing costs have 
| been kept to a minimum, as well as 


overhead reduced through larger | 


dicates that the company has very | 
its dividend and | # ; ; : 7 
Due | ting a company in which all these | the year ended April 30 discloses a 


a United States charter, incorpora- 


| Toads will be: vested. The name of 
| the company, probably, will be the 
| Grand Trunk Western Railroad. It 
lis not expected that there will be 
any difficulty on this point, and the 


_number of units per item of overhead. | &Tanting of the charter is only a 


| With the result that despite higher 

costs for certain raws, the profit per 
junit has been well 
| Which simply means that profits 


| have been very good, as number of 


units made and sold are up some 28 
per cent. for the six months just 
closed. Profits are at least as good 


it is considered that more than 12 
| per cent. net was earned on the stock 
|last year, the showing so far this 


| year can be regarded as very good, 
| with the second half of the year al- 
| ready off to a good start from the 
| standpoint of orders on hand an 
| prospective production. 

| Of course, this is the time of seas- | 


onal falling-off in production an 


it is difficult to forecast the autumn 
business. But with the large dealer 


maintained. | 


| 


i 
} 


National will retain, as a minimum, | 


_matter of time and procedure. 
When these things } 
complished, it is the in. .un of the 
management to ask the Inter-State 
Commerce commission to authorize 
the newly-incorporated company to 
float bonds on the assets of the com- 
pany up to the full amount provided 
for in the railway laws of the United 
States. There is little doubt that 
this authority will be given. 

C. N. R. Will Control 


When received, the management 
will utilize this bonding privilege to 
float new bonds, without a Canadian 
government guarantee, and to re- 
tire all bonds now outstanding and 
secured on these properties. In re- 
gard to the stock of the new com- 
pany, it is not possible to write with 
assurance, except that the Canadian 


sufficient shares to give complete 
control. 

The really interesting point, how- 
er, arises out of the fact that if 


putting over, Durant will probably | the full amount of bonds, allowed un- 


In Good Liquid Position 


} 


der the United States legislation, is 
issued, the Canadian National rail- 
ways will not only be able to retire 


A big feature of the past six|dollar for dollar par value of its 


been ac-| 


all bonds now outstanding, but will 
have a very large surplus of credit. 
The amount cannot be learned with 
accuracy but it will not be less than 


Bring Capital to Canada 

Whether or no this additional $70,- 
000,000 should be raised and brought 
into Canada for capital expenditures 
on the National railways is now be- 
ing considered. 
the mana 
function without 
ment assistance in financing for sev- 


seeking govern- | 


Take $200,000,000 New Bonds 
in Lieu of Present Holdings 


| Another Step in Recapitalization of Canadian National | 


Farmers Dairy Enjoys 
Best May on Record 


Earnings of Farmers Dairy, 
Toronto, were higher in May 
than in any previous May in 
the company’s history. 

_ With other dairy companies 
in the Toronto field, Farmers 
Dairy found the first four 
months of the year less satis- 
factory than had been hoped, 
but prices now are reasonably 
stable and the outlook for the 

|] remainder of the year is re- 
ported to be excellent. 


If this were nt: CHIC AGO SALE 


gement of the road could | 


| 
| eral years, by which time the cap- | FOR LOBLAWS 
| ital structure of the Canadian lines | 


might be re-constructed and the need 
for government guarantees removed 
for all time. 

All these bonds are to be sold in 
the United States, to United States’ 
investors. The reason for this is 
that it is considered wise, from a nat- 
ional point of view, for this Dom- 
inion not to have too much money 
invested in railways in a_ foreign 
country, no matter how friendly it 
may be. Then, in case of difficulty 
arising, the Canadian people would 
not stand to lose any money, even 
if these lines were confiscated. 

Position of U. K. Bondholders 

There is one serious obstacle in 
the way of success in the carrying 
out of this policy. A very large is- 

| sue of bonds, amounting to about 
| $200,000,000 is outstanding on the 
| Grand Trunk system and the security 
includes the American lines. These 
| bonds are held chiefly in the United 
Kingdom. At the present time these 
bonds are secured by a first mort- 
gage on the property and it is ex- 
pected that the bond-holders may 
| hesitate to exchange thcir securities 
| for a new bond. 

| The new bonds would be secured 
‘only by a mortgage in Canadian 
lines, and would represent perhaps 
$400,000,000 of financing in all as 
against $200,000,000 now. The gov- 


Opening Days 
Cities Finds Later 
Venture Ahead 


Opening sales in the Loblaw Chi- 
cago stores—of which seven are now 
open for business—were not so great 
as was hoped, it is understood, al- 


though the volume was greater than|, Although it is too early for defin- 


in the early days of the Buffalo 
stores. No newspaper advertising 
has been used in Chicago as yet, 
while newspapers were used from the 
beginning in Buffalo. For this 
reason, the Chicago results to date 
are fairly encouraging, it is reported. 

In all, 39 leases have been signed 
in Chicago and additional stores will 
be opened as rapidly as fixtures can 
be placed, stocks installed and the 
stores manned. Newspaper adver- 
tising will begin as soon as a suffi- 


| justify the expense. 


New to Chicago 


Groceterias of the Loblaw type are 
| entirely new to Chicago but supervis- 


_ ernment already has opened negotia-| ors who were in the stores on the 
tions with the bondholders in the| opening days reported that the pa- 


any of the thirteen or more smal! | United Kingdom and their views will | trons readily adapted themselves to 


| be known with certainty in a few’ the system in use and that apparently 


months’ time. 


B.C. ELECTRIC 
| DEAL INCREASES 
TRUST'S PROFITS 


British Empire Trust Re- 
ports Remarkable Ex- 
pansion in Profit 


LONDON. — The report of the 
British Empire Trust Company for 


|remarkable expansion in profits— 
from £71,210 to £240,826. This large 
| increase is attributable to the realiz- 
ation of the company’s holdings of 
British Columbia Electriz Railway 
preferred and deferred stock. Last 
year the company established a re- 
serve fund by appropriating £100,000 
| from accumulated profits, and this 
| sppropriation is repeated on the 
present occasion, making a total of 
£200,000. The various classes of 
shares—the Employees’ Profit Parti- 
cipating shares, the Preferred Ordin- 
| ary and the Deferred Ordinary shares 
—all receive an additional 1 per cent. 


in dividend, as shown below: 
1928 1927 
£ £ 


| Profits ..cccccees 240,826 
To reserve 100,000 
| Dividends— 
Employees’ shares 
| Prefd. ordinary . 
Defd. ordinary .. ROG 
| Carried forward . 


1926 


71,210 
100,000 


9% 
6% 


19% 


16,379 16,174 89,838 
| Further, they will participate in a 
|share bonus. The sum of £90,677 of 
| the year’s profits is to be capitalized 
|in the form of five per cent. cumu- 
lative perpetual preference shares, 
and these shares are to be distributed 
as follows: £677 to the holders of the 
Employees’ shares, equal to 3s. per 
share; £60,000 to the holders of the 
| preferred ordinary shares, which is 
also equal to 3s. per share; and £30,- 
000 to the holders of the deferred 


| 


a favorable impression was created, 
both as to the attractiveness of the 
stores and goods and as to prices. 
The Canadian company owns 
slightly more than 51 per cen’ of the 
New York state company which op- 


erates stores in Buffalo, Rochester. | non-call 


| Niagara Falls and Tonawanda and 
| which is now venturing into Chicago. 
| Eventually it is hoped that the New 
| York state company will be in a po- 
| sition to pay substantial dividends on 


/its common stock, which will be an} 


added source of revenue to the Cana- 
dian company. 

The Buffalo stores 
for two or three years on a slim mar- 
gin of profit but when volume was | 
achieved the profit per dollar of sales | 
compared favorably with the profit 
per dollar of sales for the Canadian 
company. Buffalo, incidentally, is 
well-supplied with chain stores and 
was a difficult region for testing the 
soundness of the Loblaw methods of 
merchandising. 


Economy in Warehouse 


The new central warehouse of the 
Loblaw stores in Toronto now has 
been in operation for more than two 
weeks and early returns indicate a 
more economical handling of goods, 
despite the capital expenditure ryn- 
ning close to $1,000,000. There still 
are some minor problems, principally 
in the training of the employees, to 
be ironed out before the new ware- 
house can be said to be working at 
its maximum efficiency, but with the 
higher executives of the company 
paying close attention to needs as 
they arise, it is expected that a few 
weeks will see a new peak of effi- 
ciency achieved in the handling of 
foodstuffs in and out of warehouses. 

All the attention has not been de- 
voted to achieving shortcuts in the 
handling of goods. The offices of 
the company likewise are organized 
to obtain maximum results with the 
least effort and expense. The latest 
of mechanical aids in billing, the 
keeping of inventory, the tabulating 
of reports and the maintenance of 


| ordinary shares, equal to 1s. 6d. per | essential records have been adopted 
— The directors are advised that | and the casual visitor probably will 


the proposed distribution of bonus 


months’ operations has been the fur-| stock; and in addition owns valu- | shares will not involve the sharehold- 


ther bettering of the cash position | able plant property and equipment ers in any liability for the payment 


of the company. 


June, Durant had in bank or interest- | gage or lien of any sort. The-com-| 
| bearing trust investments, more than | pany has no bank loans or bonds; and | 
'two million dollars, compared with | has worked itself into an unusually 
ionly $22,000 at end of April two! strong liquid condition, particularly 
And this liquid condition | in the last eighteen months. 


sacrificing inventories, which are 


| higher than formerly, to provide ne- 
cessary materials for manufacture no new models are contemplated at | é 
The company | present, nor likely before the end of | next meet July 10 to consider a plan 


of increased output. 


actually has in liquid assets close to | the present calendar year. 


| 


At the end of | against which there stands no mort-| 


Regarding the policy of the com- 
pany on the matter of new models, 
officials of the company state that 


Northern Bakeries Pro fit 


Ssinipaemeieiayt 


of income-tax or supertax. 


| 


Shareholders of Wainwell Oil will 


of capital reorganization recently 
approved by the directors. 


| 


| 


be surprised to note that a business 
with a volume of $15,000,000 an- 
nually can be handled with so small 
an office staff. 


Split Wainwell Shares 
_ on Ten for One Basis 


“While we are waiting for tanks | 
and equipment to take care of our 
producing well, we will not be idle,” 
Mr. Bowlen stated. “We have about 


The present capitalization is 300,- | $140,000 in the treasury and drilling 


000 shares of no par value. 
| proposed plan is to split the stock 


| ten for one and increase the number 
of shares from 300,000 to 3,000,000 


The | of our No. 2 well will be commenced 


at once.” 
Preliminary work of erected 
equipment is now under way, No. 2 
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BEAT BUFFALO .. 


in Two) that new accounts are coming in at 


} 
| 


| new basis, in 1926. 


cient number of stores are open to hi 


Earnings as reported from year to 
| year are after substantial appropria- 
| tions for depreciation. The company 


| 


| expected that, within a year or two, 


were operated 


| getting first to new territory. 


10c. a Copy; $5.00 a Year 


MORE STABLE [Mo 
PRICE IS HELP 
TO CITY DAIRY 


‘Settled Rates on Products 
Brings Better Outlook 
For Year 


‘NO ACCOUNTS LOST, 
aeangiie 
‘Expansion More Rapid Than 
Growth of Area Served; 
Stock at Present Quo- 
tation Attractive 


Despite the late season for ice 
| cream and similar dairy products, 
| City Dairy, Toronto, in May, and 
| probably in June, showed net earn- 
| ings in excess of earnings for the cor- 
responding months of last year. 
What is described as an unstable 
price situation reduced, it is reported, 
the net for the earlier part of the 
year but this situation has now been 


| 
| 
| 


d. 
Competition still is keen in the To- 
ronto field, but it is stated positively 


that no accounts are being lost and 
ROY D. KERBY, 

whose efficient management is largely re- 
sponsible for later success of enterprise 
which boasts 11,000 @teholders. Mr. 
Kerby has just celebrated his third year 
with the company, aut is now general 

ma 


| a rate more than commensurate with 
|the growth of the territory served. 
The company’s policy of having a 
wagon on every street every morn- 
ing continues to prove its worth in | 


WALKER GAIN 
ite knowledge, especially in view | AT $8 R AT E 
LAST MONTH 


the reticence of the management be- 
Combined Companies May 


tween annual reports, it is believed 
that the year will show a betterment 

Earn $5,500,000 After 
Writeoffs 


in earnings over 1927 despite the 
After making liberal allowances 


slimmer profit margin which pre- 

vailed in the first four months. The 
for depreciation and other reserves, 
the Hiram Walker plant at Walker- 


Year Promises Betterment 


company in 1927 -earned $11.90 per 
share on the $25 stock which has been 
split four for one, or close to $3 on 
the new stock. This was an increase 
| from $10.15 per share, or $2.54 on the 


City Dairy common has sold as 
gh as 60 this year from a low of 
44% and is currently selling at 53- 
54. It is a stock with a brilliant rec- 
ord and has many friends at present 
| prices. 


in the company’s history. This in- 
formation comes from a reliable 
source. The Gooderham & Worts 
plant also is earning considerably 
in excess of the requirements of the 
220,000 shares of stock which repre- 
sent that unit’s dividend claims. 

: Although conclusive figures have 
not been given for publication, it 
can be calculated with some exacti- 
tude that the earnings of the two 
plants which are the operating 

of Hiram Walker-Gooderham & 
Worts, Ltd., are running at the rate 
of $5,500,000 annually, or about $8 
per share on the. 660,000 shares of 
stock outstanding. 

This rate is about $2 less than the 
rate that rumors have been fixing 
for some time, but the definiteness of 
the latest report probably is more 
encouraging to the market 

Probability that the stock is in a 
more favorable position now than for 
some time is evidenced by an advance 
of three points on July 4, when the 
information first became available. 
Apparently, also, the banks are 
somewhat less critical of loans on 
Walker’s than heretofore. In a re- 

cent list, Walker’s was given a loan 
value of 70 per cent. 

For a number of years, at least, 
it is improbable if a beverage stock 
will sell in the same relation to earn-, 
ings as do other industrial stocks. 
It is considered a hazardous stock by 
a large portion of the investment 
public and there is another large 
portion of the public which would not 
purchase a liquor stock. Yet with 
food stocks selling at twenty times 
jearnings there are friends of Wal- 
ker’s who claim that the stock should 
sell at higher than six times earn- 
ings. 

The long-term future of the stock 
is considered bright, despite the 

somewhat unsatisfactory situation 
that has prevailed for some months. 


| has nearly $1,000,000 invested in Do- 
minion and provincial bonds and it is 


the investments of this character will 
bring in sufficient revenue to pay the 
dividends on the preferred stock. 
There is $700,000 of 7 per cent. cumu- 
lative a oustanding which is 
able. 


PHOTO ENGRAVERS’ 
STOCK NOW EARNS 
$5.00 PER SHARE 


This with -Dividend of $2' 
Makes Price of 35 
Appear Low 


Photo-Engravers & Electrotypers, 
Ltd., is reported authoritatively to be 
earning $5 annually on the common 
stock, which is currently at 35, or 
only seven times earnings. With a 
dividend of $2 annually, the stock 
thus appears to be one of the more 
conservatively priced issues. 

There are 30,000 shares of com- 
mon outstanding of no-par value 
and the company is without pre- 
ferred stock or funded debt. The 
company has had a long record of 
success in this specialized field and 
the present rate of earnings indi- 
cates substantial recent growth. The 
stability of the business appears to 
be assured so long as electrotypes, 
which permit manifold reproduction 
of type set for printing, are used 
and so long as printed matter of all 
descriptions includes illustrations. 

The comp&ny is under the same 


perience pointed to the record of 
Noranda in discussing the possibili- 
management as that which enabled | ties of Walker’s. He had in mind 
it to grow from a small beginning | the more immediate past of Noranda, 
to its present dimensions. The stock | when it more than doubled in value 
is listed on the Toronto exchange. | after a period of weakness. 


Holiday Season Checks _ 
Flow of New Financing 


Paucity of new capital issues this | ly during the next month, and clean 


Three Years with Durant | Doz 


| considerable proportions will 6 3 


been some keen biddin 
of the big companies 


the doldrums in 


ville for May reports the best month | q 


One person with wide market ex-|: 


week is largely due to two factors; | UP odds and ends of present issues | 


rather than go into new things. 

And there are probably plenty 
of odds and ends to clean up; for 
with the large mass of new invest- 
ments offered the public during the 
past six months it is too much to 


recent heavy issues not being en- 
tirely assimilated and the fact that 


the real summer holiday season is 
here at last. 

Probably the last-named is the 
chief reason; for the exodus of sum- 
mer population has now begun with} thing like assimilated. The larger 
a vengeance and many of the bigger| issues particularly will probably 
and smaller investors will be out of | take some little time to get into firm 
the market actively for some weeks | hands; and some of the smaller is- 
to come. Many of the clients of city | sues, too, with a speculative flare, 
banking houses have now summer ad-| were probably initially bought for 
dresses; and it is not so easy during appreciation and will take their own 
the holiday months to get in touch/| time getting to the final investor. 
with clients and personally call or Generally speaking, 
telephone and so quickly dispose of | bankers expect the next few weeks 
an issue. For this reason investment | to decidedly slow as far as new 
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expect that they have all been any-| B. C 


investment | Durant . . 
| Dryden . 
| Deb. Co... 
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Last Four Pages | 
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en or More of Sn 
Companies May be ~ 
Absorbed 


SHAREHOLDERS 


Reduction in Overhead May 
Mean Resumption of 
Dividends 


The amalgamation of a consider 
able musa fy finance and 
gage discount companies 
in the Province of On 
seems fairly well assured. For 
eral months past, negotiations have 
been going on; and indiea- 
tions are that not only one but pos- 
sibly two or three consolidations 


nounced within the next few months. 
It ee ocasauiaa — tee 
gage discoun ve 
oe ae rather a time of a 
uring the past few years; 
of them are just about ready to gi 
up the struggle and turn over t 
management of their affairs re 
capable hands as represented by ‘th 
stronger companies that have fairl; 
well succeeded in making this bu 
ness pay in both good bad ti 
The latter companies are not at @ 
averse to increasing ime of 
a with ad addition of prace 
tically no ove expense; as 
a matter of fact, there has already 


companies whose are pr 
well turned toward the wall, __ 
Much to Gain . © 
There are several reasons why th 
smaller companies—or some of ¢ 
at any rate—have been findin 
hard sleddi: particula: 
the real 


ing, 
ket. For one thing the decli 
mortgage interest rate and — 
amazing amount of money | 
private and corporate competiz 
this field, has very definitely cut 
own profits. For another thing, 


stagnation in st 
mischief - 


io 


<mk 


sales has yoo the 
prospective and actual profits; 
all mortgage discount companies. 
possess a consi mount 
property annually, 


smaller companies; real estate 
far from augmenting the profits 
these companies, has become a vi 
real liability, in many cases t 
disposed of eventually at a con: 
able loss. - 
It is eed ore nd 6 
value in 
does not exist nowadays; and it 
the keenest knowledge of the busi 
ness to correctly valuate propertie 
and prevent later disaster duet 
disproportionate shrinkage in yalué 
During the real estate slump, it is 
stated that many builders were: 
tually financed and paid their 
out of the ; 
this purpose a com first. a 
second mortgage or their equi 
providing the funds for both x 
and building as well as paying the 
promotion and other expenses. 
that when the buildings were con 
pleted the actual rock-bottom co 
equity was more than contained a 
ae 
a 


vs 


Tans 


the two outstanding loans, the s¢ 
ing price representing additic 
hoped-for profits often un 
in dull times. The net result of # 
kind of builder-support loan is th 
when the property reverts to the se 
ond mortgage it is often 1D) 
for him to realize anything like thi 
mortgage values in an auction oF 
mortgage sale; and hence losses i 
many instances have appeared on # 
books of certain mortgage discount 
companies due to this cause alone. 
Hence the need for nt 
of the highest calibre, and valua- 
tors familiar with pre-inf 
valuations, so that eventual 
might yield else but losses. 
equally the need for strong resou! 
behind the discount companies © 
reserves that allow of going slo 
and safely without imperative need 
of hasty investment in order to make | 
salaries and expenses. 
Sufficient Capital Imperative — 
In this respect the larger come 
panies have had all the odventseear 
for their plentitude of capital and 
(Continued on page 2, col. five) 
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| shares of no par value. Sharehold- 
Goderich Elev. . 


S Ahead of Esti 
1S Ca of Stimate ers _— er = ~ . | 
Soaeaae shares for each old one held. e | 
The Financial Post’s recent esti-|the management. Since the new com- | present market in the stock is $2 to A mens Hematy a 
mate of earnings of $3 per share on | pany came into existence a little more | $2.50. eo ity ee rans —— whic p as | 
the 250,000 shares of Northern! than a year ago more than $750,000 The company also plans to list | ‘About $5.00 il to Ss. Pp ns 
, ; The earnings of the company Bakeries was characterized as con-| of unprofitable business has been | the stock in the near future. ee " 4, J a ic y “aq 
s? daring the first six months of the year |servative by a man in position to eliminated; this unprofitable busi- P. D. Bowlen, vice-president and bo alee roe rtati a7 viiti 
a understood to be eminently satis- | know exactly what this bakery chain ness was the shipping of bread by| general manager, reports that a excellent, M Pe os said. ‘A 
es ™, ation application will be | is doing. express to points which could not be | everything is proceeding favorably. aed aaa om on oe _— 
vg me of = stock exchange a | It was stated that the company | reached by the company’s wagons. | Before the well was capped, to await | if. wei) is cciek ae <a ae 
See tinal figures tor the half year are avail. |@id far better in the first half of| The volume of business lost when | delivery of tanks, it flowed at the | nile from Wainwright, the costs of 4 ro aS ae 
“Able. | 1928 than was expected by any of | the shipping of bread was eliminated | rate of about 360 bbls. per day. This |) ain g the pr odionk allt tn: Sone leased. Present plans call for expan-{ Apparently there is a possibility of | Calgary Stocks . . 19 Mining Stocks . . 
©), This summer should bring about the | the directors not intimately ac- has been more than made up with/ oil was directed into a natural re- : ___ | sion on a large scale in Canada this | Honey Dew extending their activities Unlisted Stocks . 14 
ae influx of tourists which the city | quainted with operation of the plants | business on which there is a profit,| servoir which it is estimated a Mr. Bowlen is very optimistic | summer, which will eventually result | ties to England. It is understood | wait Pe cates DEPARTMENTS 
P > sour ae yet witnessed, with its and it was believed that this record | it is stated. The cake business has | contains about 4,000 bbls. Tests | about the future of the Wainwright |in a chain of establishments from | that the company will make a careful | Buinece Review. 
Bars - con. ¥ — ee ets “* © | would be equalled or nearly equalled | grown even more rapidly than the | made by government analyists have | field and spoke highly of the assist- | coast to coast. | survey of conditions there in the near | Pulp end Paper 
current street quotation for | in the last half of the year. bread business and there is natural-| shown the grade to be good, Mr.|ance given the companies by the| The capital structure of Honey | future, and if a satisfactory report | Your Investments 
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Soon List Its Stock 

From Our Own Correspondent 
MONTREAL.—It is understood that | 
Management of the Windsor Hotel 
shortly make application to list the 
Preferred ‘stock on the Montreal Ex- 
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DETAILS OF -ISS 
SHOULD BE GIVEN, | 
BANKERS ADVISED 





Assoc. Committee Directs 
Attention to Faults of 
Prospectuses 


VARIOUS STANDARDS | 


cized, seemingly unimportant, yet 
really vital, bat we feel there is 
neither time nor space to more than 
touch on a few points, at random, 
such as the foregoing. 


Keep Close to Management | 







| “So much has been written on in- 
‘dustrial financing both within and 


without this Association that we shall 
only elaborate.on one or two impor- 
tant features. Management seems to 
be conceded by all to be the most 
important requisite. As has been 
ably epitomized in a previous report, 
the B. & O. R. R. has recently cele- 
' brated its 100th anniversary, yet how 


Stress Often Made on One! many of us buy clothes and neces- 


Glause While Another, 
Savelly Important, May 
e Omitted 





saries at the same shop gor more 
for more than, perhaps, ten years, 
how many use the same make of 
automobile for more than such a 
period? These concisely stated 


Some recent tendencies in the is-|ideas, to our mind, most clearly 
suance of bonds and stocks are de-| point out to the investment banker 
cried in the report of the industrial} the prime necessity of studying 


securities committee of the Invest- 

ment Bankers’ Association of Ameri- 

ca. The report is published in a re- 
’ cent issue of the association’s bul- 

letin. FE. Gerald Hanson and R. A. 

Daly are two Canadian members of 
this committee. 
~ Following are excerpts from the 
report which should be read with in- 
terest by all investors who ever have 
been puzzled at the information, or 
lack of information, found in a circu- 
lar concerning a stock or bond issue; 
the report was prepared by J. Aug- 
ustus Barnard, of Dominick & Dom- 
inick, New. York: 

“It is our endeavor to stress briefly 
special features that should be ex- 
amined carefully and if possible to 

to throw new light on certain pit- 
falls encountered in the consideration 
of industrial financing,” said Mr. 
Barnard, who continued as follows, 


in owe 
o better way can be found than 
to follow the instructions of the as- 
‘sociation to this committee, by which 
the.committee is obliged to examine 
all the circulars or industrial securi- 
ties issued by members. No matter 
how carefully circulars are prepared 
some. are bound to contain occasional 
mistakes or omissions, and it is the 
vince and duty of this committee 
look for such and, when they ap- 
ar to be of a flagrant nature, to 
tte them to the attention of the 
house responsible. Approximately 
300 circulars have been so examined. 


No Standard Followed 


“It is almost amusing to note.the 
‘alternation’ with which one circular 
taken from the pile will carefully set 


forth that clause entitled ‘purpose of |a matter of individual opinion. We | guard should be thrown around a pre- 
issue’ and the next one will deny it, | believe that such financing should be | ferred stock issue great care should 
stressing most splendidly the ‘man-|done by stock issues and ‘not by | be exercised in describing that some- 


. agement’ clause, which was entirely 


the management of a company he 
is considering and practising eternal 
vigilance in watching that manage- 
ment, after the securities have been 
marketed. Too often has it happened 
in the past that a management which 
|has built up a successful business, 
|having sold that business to the 
| public through security issues, be- 
| comes lax and careless, and too often 
| has it happened that the banker who 
placed those securities had not kept 
in close enough touch with the man- 
|}agement to protect the interests of 
the issuing house and of the public 
—which are identical. Therefore, we 
feel we cannot lay too much stress 
upon the necessity of the investment 
banker inserting a clause in his or- 
| iginal contract by which the informa- 
tion or earnings and the general 
trend of the business will be fur- 
| nished at frequent and periodical 
times and all information, even of a 
most confidential nature, should be 
furnished. When the heads of busi- 
ness enterprises will take their bank- 
|ers into close and intimate confi- 
dence, well in advance of an 
impending crisis, it will: be muc 
better for all concerned. 

“The structure or form of an in- 
dustrial security, of course, depends 
| largely on the individual business to 
| be financed. Old and well established 
| sesperations, with large assets and 
earnings can usually sell a bond, gen- 
erally a debenture, of low interest 
rate. These are in a class by them- 
selves, and this report has little con- 
/cern with them. But the method of 
financing a small and new company 
has been argued back and forth until 
the conclusion arrived at is mostly 








bonds. 







































the issuance of bonds reserved for 
emergencies as much as possible. The 
old homely saying about ‘an individ- 
ual’s ability to mortgage his house 
to raise money to apply-to his busi- 
ness’ in an emergency is perhaps 
trite, but, nevertheless, the subject of 
that saying is a matter to be given 
deep consideration. 

“The covenant in the articles of 
incorporation by which no bond. issue 
can be placed ahead of a preferred 
stock issue without the consent of 
the preferred stockholders is prac- 
tically universal, but if the manage- 
ment desires to or is compelled to 
issue bonds, then the preferred stock 
should have relinquished to them by 
the common stock some of its equity. 
The details it is obviously not our 
province to suggest, but a preferred 
stockholder is really in the class of a 
creditor, almost a bondholder, and 
if his consent is required to mortgage 
the property he should be given some 
of the equity he is preserving by his 
action. It has been contended that 
he must consent to save the property 
and therefore is entitled to no com- 
pensation, But the days of that sort 
of attitude have long since passed, 
nor should the preferred stockholder 
be disposed to say that he would take 
all he could get in liquidation, wip- 
ing out the common, but join with 
the latter in working to establish the 
business on a better foundation and 
receive from the common stock—that 
is the management—some sort of re- 
turn. 

“It is our confident opinion that the 
precepts so ably expounded in previ- 
ous reports concerning the set-up of 
preferred stocks, and even debentur- 
es, should be followed more strictly. 
Some houses contend that as a gen- 
eral rule, but subject to certain ex- 
ceptions a preferred stock should be 
represented by a minimum of 100 

er cent. net quick assets. Certain 
Sm have long demanded a larger 
percentage. Yet we have noted one 
instance where a company, fairly new 
and small, put out debenture bonds 
with scarcely 50 per cent. of net 
quick assets behind them, and these 
in turn were followed by a preferred 
stock issue. There are, of course, 
exceptions to all rules, but a more 
general adherence to the above will 
probably avoid a great amount of 
trouble in the future when business, 
commercially and financially, may 
not be so prosperous. 

“There is a tendency, occasionally 
noted, to make a preferred stock ap- 
pear almost as if it were a debenture 
bond. This practice shou'd be de- 
cried and while every possible safe- 


| what anomalous form of security. 
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Nation’s Commerce | 


Brief Notes on the Can- 

adian Chamber of Com- 

merce Compiled from 
Official Sources 


From Our Own Correspondent 





MONTREAL.—As a result of 
representations made to the Federal 
Government by the Canadian Cham- 
ber of Commerce delegation last 
week, the government have decided 
to renew the wholesalers’ licenses. 
For the past four years, the Depart- 
ment of National Revenue has issued 
licenses to some 1,100 wholesalers 
in Canada, under which they were 
allowed to buy from manufacturers 
and import goods without paying 
the sales tax until the goods had 
been disposed of. The license is good 


only for one fiscal year. 


At the end of the last fiscal year, 
March 31, the government gave 
notice that it was going to cancel the 
licenses and that hereafter the 
wholesaler would have to pay the 
sales tax when purchasing supplies. 
Petitions were made by wholesalers 
in all parts of the Dominion against 
this move and a temporary license 
was issued, good until the end of 
last month. As a result of the fur- 
ther petition of the Canadian Cham- 
ber of Commerce, supported by 34 
Boards of Trade throughout the 
country, pointing out that the gov- 
ernment was reverting to a system 
that it had discarded four years ago 
and also that business would be re- 
tarded rather than accelerated, the 
Dominion Government agreed to re- 
new the licenses. 


It has been decided to enlarge the 
Business Committee of the Associa- 
tion. The board, located in Mont- 
real, acts for the National Execu- 
tive. Heretofore it has been entirely 
composed of Montreal men. But in 
order to enlarge the scope of activi- 
ties of this committee, it has been 
decided to add members from Ot- 
tawa, Quebec, Hamilton and To- 
ronto. Weekly meetings will be held 
in Montreal and periodically in the 
cities of the outside members. In 
this way the work of the Business 
Committee will take on added im- 
portance, 





accountants should likewise be free 


boards this year. In this way, it is | tional companies, said to include the 
anticipated that the association,| Monarch Mortgage and Investment 
through the expression of its mem-|Co., of Toronto, that is earning a 


ber bodies, will be able to formulate 
a national economic policy along 
lines that will be compatible to in- 
terests in all parts of the Dominion. 


“Bridge” Active 
on News of $4 
Dividend Rate 


From Our Own Correspondent 

MONTREAL.—Dominion Bridge 
stock was one of the strong features 
of the Montreal marxet this week, 
stimulated by the reports, unofficial 
but regarded as well grounded, that 
its shareholders may receive a total 
of $4 in dividends this year. So far 
the company has been dispersing 
dividends at the rate of $2.60 per 
share annually. A $4 rate evidently 
would mean an_ increase’ in 
the regular rate or large extras for 
the remaining quarters. 

It is known that the company has 
been exceptionally busy this year 
and also that it has a Jarge amount 
of work on hand. Prospects are also 
good for securing additional business 
and reports have it that the company 
has recently secured another im- 
portant contract, details of which 
will be announced shortly. 

The Dominion Bridge will also 
have the advantage this year of sub- 
stantial dividends from the, Domin- 
ion Engineering Works, so that the 
profits for the current year are ex- 
pected to show considerably in ad- 
vance of the year ended October 31, 
1927. In that year the company re- 
ported net earnings of $1,106,156— 
nearly twice that reported in 1926, 
and the largest in the past seven 
years. After making various deduc- 
tions for depreciation, reserves, etc, 
they earned $2.85 on the 325,000 
shares of no par value common out- 
standing. 


MORTGAGE DISCOUNT 
COMPANIES MERGER 
IS NOW MOOTED. 


| 





(Continued from page 1) 
built-up reserves have enabled them 
to travel the safer paths of invest- 
ment at rock-bottom prices rather 
than accept everything offered at 
what might appear, on the surface, 
attractive terms. And in another 
respect they have been able to bet- 
ter weather the storm of inflated 
valuations; they have been able to 
employ the most expert type of 
valuators and managers. In general 
the bigger companies have well 


and their 














one or two of the dividend ‘payers. 
But if such an event does transpire, 
Mortgage Discount will take over 
such companies on a basis that will 
not in any way jeopardize dividends 
to its own shareholders; and the 
merged companies will have to stand 







on their own feet. Even so, they will 
stand to benefit considerably from 
savings in operating cost; and in 
the case of one company alone, his. 
represents around 4 per cent. divi< | 
dend available to shareholders who 
are now going without any. é 


nice profit for its shareholders and 
paying regularly both preferred and 
common dividends; the Toronto 
Finance Corporation, no longer pay- 
ing dividends; the Hamilton Finance 
Corporation and the Sarnia Financ: 
Corporation, both of which have 
heavy excess of real estate on hand; 
the Kitchener Finance Corporation, 
which has paid regular dividends 
for the past six year. and is a strong 
little local concern; the London Fi- 
nance Corporation and the Windsor 
Finance Corporation, about both of 
which little has been known since 
their organization by the Brooks’ 
interests, 


Dividends to Shareholders 


The companies which are promin- 
ently mentioned as most likely to 
absorb some of the little fellows are 
the Manufacturers’ Finance and the 
Mortgage Discount, Limited. The 
former has already been active in 
this field and is known to have been 
in negotiation with several of the 
little fellows. The Mortgage Dis- 
count Co. people are more reticent 
about their business, which has been 
built up into a strong organization 
largely through the energy and ex- 
perience of their manager, Geo. R. 
Griffin, who is generally admitted to 
be an expert in mortgage loan af- 
fairs. But while information is 
lacking as to the intentions of Mort- 
gage Discount in the matter of ab- 
sorbing new companies, it is fe:: to 
be not unlikely that this company 
will shortly take over one or more 
of the larger companies at present 
not paying dividends and possibly 
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In each important centre from Halifax to 
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Montreal and district the Bank has 54 offices and 
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No matter where in the Dominion you may be 
situated, there is always a branch of the Bank 


of Montreal nearby ready to give a com 
plete banking service. 4 
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LONDON (WEST END): 
DRUMMONDS BRANCH, 49, Charing 
Cross, S.W. 1. 
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ignored in the first examined circu-| “While it is no* the object of this 
lar.. This was revealed in countless | Association to instruct or even to 
instances. It is referred to here to) point out to its members in setting 
caution members of the desirability | up a financial structure what risk 
_ Or even necessity of including both they or the public should take on a 
clauses. j : | security, this committee nevertheless 

_ “In very few cases did we find the feels that it is particularly their 
hip’ clause stressed in an im-| function to bring to the attention of 


‘portant manner. " the Association, certain features 
_ “One case we should like to men-| which they feel should be avoided. 
tion. Ina circular offering a pre- | 


ferred stock it was well set forth) | Some Things to Avoid 
that ‘for a period of years practical-| “What we have in mind from a 





‘ from misconstruction or ambiguity. 
Yet Should be Flexible =| jo example, we have noted in a 
“There is just one word of caution | circular a ‘wording that was not clear, 

we would suggest—in drawing up the | whether the balance sheet had been 

terms or conditions safeguarding &| adjusted to show the present financ- 
preferred stock, or even a bond issue | ing after the accountants had sub- 

—care should be observed not to! mitted their balance sheet, or wheth- 

|make them so exacting that they | er they had passed upon it in the ad- 

| would be an obstruction in the case | justed form— made the adjustments 
| of an emergency or the ope neceS- | themselves. In an endeavor to bring 
| sty of raising more capital. the accountants into even closer 

“In referring to the question of | touch with the bankers, a sub-com- 
balance sheet, we are treading on | mittee has been appointed from ‘this 





ly all of the common stock has been . 


owned by the present management, 


who will continue to retain owner- | 


ship of the common stock.’ In a circu- 
‘dar issued three months later, the 


' * game parties offering a common stock 


of a-consolidating company stated 


dangerous and difficult ground. We! committee who will collaborate with 
a committee from the American In- 
stitute of Accountants. The function 
of this sub-committee is to hold itself 


concrete standpoint is a tendency 
that seems to prevail considerably of | do not intend to delve into this in- 
late to put too many bonds either | tricate and highly specialized side of 
'secured by mortgages or debenture | industrial financing. There is, how- 
| issues, on certain industrial corpor-|ever, a word or two that could be 
ations rather than relying more on/said here on this subject. The dif- 
preferred or even common stocks for | ference between a condensed and con- 





available to hear complaints, or dif- | 


ferences of opinion, that may arise | 


between a member and his account- 


weathered the storm; 
managers, with a broader knowledge 
of the business, have mostly chosen 
well their commitments and gener- 
ally realized profits for the share- 
holders. 

Another factor that has militated 
against profits of the smaller com- 
panies is the somewhat restricted 
and narrow realty field in the 
smaller municipalities where they 
have operated. Sales of repossessed 
properties in many small Ontario 
cities have been very difficult to 
force at even mortgage terms during 
the past few years; and the acquir- 
ing of such properties has resulted 
in many red ink entries in the ledg- 
ers of mortgage discount companies. 


Some Exceptions 





224 Branches throughout Scotland. 
Every description of British, Colonial 
and Foreign Banking Business tran- 

sacted. 
Accounts opened and Agency Business 
undertaken for Foreign and Colonial 
Banks and other Financial Establish- 
ments. 
CORRESPONDENCE INVITED 


Sport Shirts 


Here is a sport shirt that will stay 
down. It buttons to the underwear, §~ 
preventing any “creeping up” no mat- 

ter what strenuous sport you may en- 
gage in. Finely tailored from a 
splendid white broadcloth in collar 
attached style, Sizes 14 to 17. Simp- ~ 
son’s price, $2.50. 


The Store for Men—Street Floor. 





E. A. DUNN & CO. 


Investment Securities 
Orders Executed on all Exchanges | 
Dominion Bank Bldg., 
Toronto 
ELgin 7510 





*that all of the common stock (of the | raising capital. O° course, with old 
above-named company) had been ac- | recognized and le ge companies, this 


There is a discrepancy in does not amount to so much, but with 


ired.’ 
er dentosnenta which might lead to a| smaller companies and new-r com- | 


of bad faith |panies it is our feeling that finan- 
charges -: - mate: |cing by bond issues is a matter that 
Class “A” Ambiguity | should be very carefully weighed and 
“There have been a great many is- | 
sues of so-called Class ‘A’ stocks, 
some with preferential rate of divi- 
dend over Class ‘B’ or common is- 
sue, some without that, and some 
with a feature of participation over 
and above a fixed rate after the Class 
*B’ has received certain dividends. 
We feel that in many circulars the 
presentation of earnings applicable 
to such participating Class ‘A’ stocks 
has been a trifle ambiguous, not to 
gay misleading. In no instance have 
the actual facts been departed from, 
‘but figures given do not present the 
picture which the prospective invest- | 
‘or was entitled to see. In one in- 
stance a stock entitled to $4 showed 
$n a tabulation $11 as applicable to 
dividends, and while this was tech- 
‘nically correct as there was that 
‘cushion of $11 earned before the $4 
dividend on the ‘A’ was in jeopardy, | 
nevertheléss after the ‘B’ had receiv- 
‘ed that to which it was entitled there 
really remained but about $5 applic- 
‘able to the ‘A.’ In one circular this 
“was most lucidly set forth, but in 
“many others we have found the mat- 
ter distinctly ambiguous. 
“The question of voting power, 
particularly in such issues of Class 
‘A,’ or in common stocks, should be 


Critics Say 


It’s a Great 


“have we noted that it was so done. 
When an investor is buying an equity | 
stock he usually presumes he is buy- 
ing the same security as that held 
by the managers or insiders, but it 
often occurs that the stock offered 
to the public has no vote and nothing 
is said about it, and we also feel that 
this should most carefully be set 
forth. 


For Late Balance Sheets 


“Another point the committee 
would like to call attention to is the 
blem of publishing more recent 
lance sheets. Some of them are 
too old. They should be of more re- 
cent date. In one case a balance sheet 
was given as of December 31, the 
bonds being offered in September. 
In that balance sheet, which was of 
the ‘adjusted’ order, was an item of 
approximately $4,000,000 cash; yet 
in November following the company 
was in default on a sinking fund pay- 
ment amounting to approximately 
$150,000. . A later balance sheet 
should have been submitted and 
would doubtless have shown a more 
correct condition of the company’s 
affairs. No further comment seems | . 
necessary on such a situation. ‘know The Post, right now is 
“Several circulars were examined 
in which an offering of preferred 
stock was made based upon a busi- 
ness housed in a building on lease- 
hold property. The reference to the 
fact of a leasehold rental being a 
prior charge was made in very small 
type and in a most inconspicuous 
way. The investor glancing at the 
circular could easily derive the im- | 
pression that the dividend on the pre- | 
ferred stock was a first charge on the | 
earnings. Unfortunately, investors, | 
as a rule, do not read circulars care- 
fully, and the average investor would 
scarcely have noticed the mention | 
made of the leasehold charge. In our 
opinion these figures should he set 
forth in just the same manner in 
which an interest charge on bonds | 
would be placed. 
. , “Your committee could continue in- 
- definitely with features to be criti-/ 
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| The Most Hardboiled 


_ Newspaper 


~ clearly set forth. In few instances | 





HEN you get a paper 


paper people you have 
_a paper that is something out 
of the ordinary. Newspaper 
folk are a hard boiled lot when 
‘it comes to other journals 
than their own. Occasionally 


the London Times or the Bos- 


We could quote a good many more opinions to show you what news- 
‘papermen, who are severe critics—think of The Financial Post. But. 
after all, the important thing is what you think of it. And if you do not 


FINANCIAL. P 


solidated balance sheet is vast, yet ants, and then take it up with the 
| the average investor does not always | Committee of the Institute, for a de- 
} note that and is inclined to consider | cision or at least a clarifying opinion. 
(them identical. Therefore, care|It is not presupposed that this will 
should be exercised in presenting the | entail very many occasions for action, 
| figures that no ambiguity can creep but it is felt that such contact will be 


in. The so-called certificate of the' of benefit to the association.” 





Said the business manager of a 
leading paper in Western Ontario: 
“I am never without The Post. It 
is more my Bible than The Globe 
ever was for the Scotsmen of 
Ontario.” 


“Sea” 


Says the Canadian Correspondent 
of one of the world’s great news- 
papers: “You are getting out a 
great newspaper.” 


“Cay 


Says one of the leading members 

of the Press Gallery at Ottawa: 

“There isn’t any other publication 

~ Canada just like The Financial 
ost.” 





“Saray” 





Says the Canadian manager of one 
of the world’s leading news ser- 
vices: “I get more news for my 
service out of The Post than any 
other paper in Canada.” 





N° OTHER 
investment 


“Cay 


Says the president of a Western 
publishing house: ‘The Financial 
Post is almost always sound.” 


“CES 


Says the managing editor of a daily 
in one of the smaller cities: “I like 
the way you speak your mind. You 
don’t seem to be afraid of anyone.” 


Investors take The 

Post because it! 
helps them make 

money and enables 

them to avoid loss 

in their invest- 

ments. It costs five 

dollars to get The 

Post for a whole 

year and this five 

dollars may be the 

means of saving) 
you $500 or $5,000 | 
in your invest-| 
ments. It pays to 

read The Post. 


, 


’ 





the time to get acquainted. It will bring 


dollars and cents to your purse, peace and comfort to your mind and 
enjoyment to your week-end reading. 


The coupon makes it exceedingly easy to subscribe | 
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This does not apply, of eoursé, to 
all of the companies operating out- 
side the Toronto Metropolitan area; 
and the Mutual Finance, of Windsor, 
has been profitably operated for sev- 

jeral years. But the situation there 


is somewhat different. The company | 


is a fairly big concern with more than 
$3,000,000 of assets, of which the 
greater part is invested in’ mort- 
gages; and its operations come with- 
in the business scope of the big city 
of Detroit, many thousands of whose 


wealthy citizens are property own- | 


ers in the Canadian Border Cities. 

But the weak operating position 
of many of the smaller mortgage 
discount companies is evident from 
their balance sheets; and several 
companies that started out hope- 
fully a few years ago to make money 
by discounting first and second 


mortgages and were able in fat | 


| years to pay fairly substantial divi- 
dends, have since been forced to dis- 


continue these dividends, and have | 


actually got themselves into far 
from enviable position. 


Merger Advantage Evident 


For such companies as these, sal- 
vation seems to rest in amalgamat- 
ing with financially-sound well- 
managed larger concerns, where the 
bugbear of “overhead” will be cut 
to the bone, where more » gid inspec- 
tion of properties is usually the case, 
and where there are grea‘er faeilities 
for rapidly disposing of repossessed 
property. In the case of one com- 

| pany which operates in a very fair 
way, operating expenses last year 
absorbed practically all the income; 
and in the case of several others, 
cost of management was totally dis- 
proportionate to the business trans- 
acted. With the larger companies, 


paper in Canada| whose volume of turnover runs into 
approaches The 4 million or more a year, manage- 
Post in circulation, | ™ent expenses are little greater than 


where loans are only a hundred thou- 
sand or less; and by cutting out a 
number of these smaller companies’ 
operating expense by absorption 
into larger businesses, shareholders 
can hope for at least a partial re- 
sumption of dividends that have now 
gone by the board. 

Some steps in amalgamation of 
the smaller companies have already 
succeeded, as witness the absorp- 
tion of the Brantford Finance Cor- 
poration and the Discount Corpora- 
tion of Canada by the Manufactur- 
ers’ Finance Corporation. Negotia- 
tions are stated to have been under 
way with probably a dozen addi- 
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MURRAY & COMPANY 
Specialising in 
Gevernment, Municipal and 
Corporation Bonds 
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GIVES YOU— 
AUTOMATIC, DIVISION 
ADDITION 
MULTIPLICA- 

TION 
SUBTRACTION 


‘Oo. H. PIERCE 


358 Adelaide St. W., Toronto 
' Distributor 


Ask Us 
To 
Demonstrate 





Pension Funds Organized 
and Valued 


Equipped with Hollerith Sorting 


and Tabulating Machines 


| PIPE& ALLEN 


Qualified Actuaries and 
Statisticians 


1711-1712 Metropolitan. Bldg., 
Toronto 


Robert DiMpson Ome | 
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Good Service— 


is always in demand, while every advance 
in service leads to still further demands. 
es Business men realize this, and they know 
' DS through what earnest efforts results are 
obtained. 
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Member of F. T. D. A. 


This Bank never ceases to improve its service. 
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| CHOICE FLOWERS 
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In the Heart of Downtown Toronto 
on or Before November Ist 
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Features 


Modern 10 story 
Fireproof Building 

Equipped with High 
Speed Elevators 























Car Parking 
Facilities in Building 












Terminus for a 
Number of Principal 
Bus Lines 






Across the corner 
from New Union 
Station. Directly 
Opposite New 

Federal Building, 
also within Half 
Block of Royal 

York Hotel 


























COMMERCE & TRANSPORTATION 
BUILDING 


Information Regarding Rental 
Rates, Apply to 









Large, Light, Airy 
Offices with 

Unobstructed View 
of Waterfront 


Division of Offices 
to Suit Tenants 


Choice Space Still 
Available 
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Exclusive Agents and Managers 


347 BAY STREET. AD. 3201 
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ae " issue was offered to the public through 
VL the Bank of Montreal and syndicate 


aes | ; ae OP ITION GOOD GAINS s. | Members. The offering price was 100 
Bing cost; and ia | dam =: 0 CAPITAL PLAN ARE SUBSTANTIAL | s2sccoet Sxrer rhe, money wa 


earnings of the company in any one 
year, and if earnings do not warrant 
a dividend, possession of the old pre- 
ferred stock will not bring it any 
nearer than ownership of the new se- 


. a 


= with our best Pennsylvania grades. | markets, as — with about 5,100 

hrough Tropical Oil Co., Interna- | during May, 1927. , 

tional owns a concession covering about The Western markets displayed a fair 

1,333,000 acres in Colombia located | amount of strength during the month. 

300 miles from the coast. A pipe line, | Winnipeg sold slightly over 10,600 cat- 

owned by another ee has a ca-| tle, a few hundred more than in the 
y 


pany alone, this 
pacity of 50,000 barrels daily and con- | same month last year. Trading-during 


4 per cent. divi- 


shareholders wh 


hout any. 


— er 
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ie small grou 


“OF ENG. ELECTRIC 


Minority Wants 
Dividends Paid Up 
z in Cash 


THING TO LOSE 


om 4 
, Recapitalization, 
~~ Resumption of 
% Dividends 
Shortly 


tthe contemplated change in 

sanital structure of the English Elec- 

‘ic Co. has not met with the alto- 

ather unanimous commendation ex- 

stad, is evident from the weakness 

preference stock and some 

murs of dissatisfaction on the 

zt of small minority of the pre- 
Perred shareholders. 

*% seems that the old argument 

eainst cancellation of payment of 


and 


«ened dividends in cash and start- 

ae off with a clean slate where it 
Ss impossible in years gone by 
a company to do other than 

f to its floating charges the fast- 
aeeumulating dividends—has crop- 
up. And while the argument of 
opposing the re- 
tion scheme contains noth- 

,yery new, their viewpoint, prac- 
al or otherwise as it may be, is at 
~ vate entitled to some considera- 


Tt seems that a small group of To- 

nto shareholders originally pur- 

sd English Electric preferred at 

sar from the simon pure income in- 

estment point of view, with faith in 

company’s initial and continuous 

lity to earn and pay the preferred 

mds. As the years went by and 

nds faded from meagre to 

; at all, they comforted them- 

es with the thought that the cash 

due them were accumu- 

— and that some day when 

sa. 7 entered an era of pros- 

, they would be repaid for 

waiting by receiving a substan- 

tial chunk of cash representing ac- 

crued dividends. And now that pros- 

seems just around the corner 

are somewhat disgruntled that 

hopes of a cash payment are 

to be forever done away with 

the exchange of securities 

with the cumulative feature removed, 

in the place of the cash they hoped 

for the continued cumulative 
feature their old stock contained. 

Plan Seems Sound 


On the other side, it is pointed out 
that as the cumulative feature of 
lish Electric has really meant 
ing except the piling up of addi- | 
onal charges year by year against 
hoped-for but not realized 
its, the cumulative feature has 
really meant nothing at all to share- 
holders and has certainly not netted 
them anything that’ the new shares 
could not give them. As a matter of 
ee the 36 per cent. of back divi- 
dends represents almost a stagger- 
ing sum on the $2,000,000 preference 
stock; and to expect English Electric 


_ fo mect this big floating debt and an 


additional compulsory load of 8 per 
. per annum, is placing a burden 
t+ would tend to very definitely | 
the needed capital that should | 
y* be secured from profits | 
earned year by year. 
Dividend Gain | 

Hence the protagonists of the new | 
capitalization plan are certain that | 
the only solution of the problem is to | 
eliminate the rapidly accumulating | 
charge upon earnings, so as not to} 
ctipple the company’s future by pre- 
venting a necessary portion of prof- | 
its to be placed back in the business 
#8 new working capital. And by the | 
game token they are equally sure 
that the new plan ~ ‘ll offer immed- | 
jate amelioration preferred share- 
holders; for it wii be possible this 
year to pay the equivalent of 6 per | 
cent. on the former preference; and 
@s much more as seems. advisable | 
from time to time may be added up 
to $5 a new class “A” share under 
the participating feature. 

In reality, the small investor in old | 
English Electric preferred stands to | 
more than break even under the new 
plan of capitalization. 
pay dividends will, of course, as it | 
always has, depend upon the actual | 


ENGRAVERS 


AND 


PRINTERS 


Bank Notes 
Munjcipal Debentures 
Bonds Cheques 
Stock Certificates 


CANADIAN BANK NOTE 
COMPANY, LIMITED 
224 WELLINGTON STREET 
OTTAWA 
Branch Offices: 
Montreal—360 St. James 
Street W. 
sentea Royal Bank 


Ability to 


curities. As a matter of fact, the re- 
arrangement of capital gives the in- 
vestor an added “fling” at dividends; 
for not only will he be the owner of 
both kinds of stock issued, but 
through his ownership of “B” com- 
mon shares he will have a vote and 
véice in the affairs of the company 
and some say as to who shall man- 
age its affairs. 


_ And altogether apart from that, it 
is the general experience in such 
changes of capital structure that the 
shareholder comes out better than 
under the old form of accumulating 
but not paid dividends. In this par- 
ticular case, the resumption of a pre- 
ferred dividend, or what virtually 
amounts to same, seems immediately 
assured, with a rate equivalent to at 
least six per cent..on the preferred 
against the former 8 per cent.; and 
a very real chance of possibly more 
being paid before long under the par- 
ticipating clause. And then there is 
the probability of gain from appre- 
ciation in price and possible divi- 
dends on the class “B” shares he re- 
ceives. For the owner of 50 shares 
of old preferred receives 100 shares 
of the new “A” stock’ which is vir- 
tually a 6 per cent. preferred, non- 
cumulative stock; and in addition he 
will get, if the plan goes through, 25 
shares of “B” stock, which are the 
voting common shares of the com- 
pany. The value of the latter shares 
will depend largely upon the earn- 
ings of the company; but even taken 
at a low valuation, this represents 
in itself an immediate increment, 
with good possibilities of apprecia- 
tion and sale at a price to at least in 
part make up for loss in accumulated 
preferred dividends. 

And from the company’s stand- 
point the plan is certainly advanta- 
geous. For it takes away the bugbear 
of accumulating dividends, and gives 
the company a new lease of life and 
an opportunity to expand in a way 
that should in the long run mean 
consistently large profits available 
for dividends. 


Less Raw Wool Comes in; 
Canadian Wool Exported | 


The next bulletin of the Canadian 
Woollen and Knit Goods Manufactur- 
ers Association will say: 

“Government figures just out of im- 
ports and exports for the fiscal year 
1928 indicate that there has been a re- 
duction as compared to fiscal year 1927 
of about 15 per cent. in the amount of 
wool imported for further manufac- 
ture in Canada coupled with an in- 
crease of 112 per cent. in the export of 
Canadian produced wool, while the im- 
ports of manufactures of wool into 
Canada were only one half of one per 
cent. less than in fiscal 1927. 

“The imports of wool into Canada in 
fiscal year 1928 was 13,895,679 Ibs., or 
2,527,483 Ibs. less than in fiscal 1927; 
export of Canadian produced wool was 
11,140,101 Ibs., or 5,906,120 Ibs. more | 
than in the previous year; imports of 
wool tops were practically the same 
as the previous year at 7,685,081 lIbs.; 
while imports of manufactures of wool 
further advanced than, and including, 
yarn amounted to $40,926,576, a de- 
crease in value of only $255,435. 


IN NINE MONTHS) 7237!" Sones masorez ste ona 


“Very Satisfactory In- 
crease” Over Similar 
Periods in the Past 


Despite disturbances and upheav- 
als in the rubber industry, as evi- 
denced by the erratic fluctuations in 
crudes from the high to 43 cents a 

ound in January to a subsequent 
ow of 17% cents a pound, Good- 
year Tire and Rubber Co. has just 
completed the most prosperous 
three-quarter year period in its his- 
tory. After allowing for losses 
caused by the decline in the crude 
rubber market, net profits of the 
company for the nine months ended 
June 30th will show a very satisfac- 
tory increase over profits for the 
same period of 1926-27, according to 
an official statement; and with the 


three best tire months in the year | 


still remaining before the close of 


the company’s fiscal year, there | 
seems no reason to doubt that Good- | 
year will hang up a somewhat sensa- 


tional new record by September 30th 
next, with regard to both sales and 
profit. 

All three of the company’s plants 
are now working at maximum ca- 
pacity; which is the more amazing in 
view of the extensive additions made 
to plant and equipment last year 
with a view to taking care of possible | 
future needs. But these “possible | 
future needs” have already rapidly 
materialized, with the largest vol- 
ume of business that the company 
has ever had. Both dealers’ and car 
manufacturers’ businesses show a 
material gain over last year; and the 
twelve months will undoubtedly show 
further substantial gains, 

Goodyear of Canada has more than 
3,300 shareholders; and in keeping 
with the company’s policy of frank- 
ness and co-operation, President C. 
H. Carlisle has kept them well post- 
ed—by means of quarterly and other 
periodic letters—with the progress 
of the affairs of the company. Inci- 
dentally, this has created much good 
feeling amongst the shareholders 
towards the management; and part 
of the company’s success may be at- 
tributed to the consumer interest 
kept alive in this great body of 


shareholders by means of the peri- | gxmcmumnas 


odic communications of the presi- 
dent. These letters have also played 


their part in tending to stabilize the | 


market for the shares as sharehold- 
ers have had first official informa- 


tion fro mtime to time as the prog- | 


ress of the company and the conse- 
quent inherent value of their shares. 


Newfoundland Bond Issue 
Readily Absorbed in London 
From Our Own Correspondent 
MONTREAL. — Cable advices from 
London, Eng., are to the effect that the 
new £2,000,000 loan of the Government 
of Newfoundland, 25-year 5 per cent. 
bonds, was heavily oversubscribed. The 
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INTERNATIONAL PETE 


STANDS TO BENEFIT | 


Any Higher Prices For Crude 
Oi! Will Help Imperial 
Oil Subsidiary 


Magazine of Wall Street says of In- 
ternational Petroleum that.it is one of 
the few important oil stocks now sell- 
ing higher than before the period of 
depression which began more than a 
year ago. Closely allied with the 
strongest interests in the business and 
being in a very strong competitive po- 
sition it should be among the compan- 
ies most greatly benefited by the re- 
turn of prosperity in the oil industry. 

This company is controlled by Im- 
perial Oil, Ltd., which, in turn, is con- 


cated in Peru and Colombia, South | 
America, and although principally en- | 
gaged in producing crude oi] for ship- | 
ment to refineries in other parts of the 
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world, enough oil is refined at the 
company’s 10,000 barrel plant at Talara, 
Peru, to —— the local trade and for 
— to other South American coun- 
ries, 

In Peru International Petroleum 
holds concessions running to 1998 on 


Market Was 


nects the oil fields with tidewater at | the last half of the month, however, was 
Cartagena. The company now has 227 | weak. Calgary sold 3,500 head, a hand- 


producing wells in Colombia, produc- 


ful more than during May last year. 


tion running about 50,000 barrels per | The market opened strong, but later 
day with a shut-in production of about | declined, which enabled shippers to move 


40,000 barrels daily. During 1927, near- 
ly 14,000,000 barrels were shipped to 
Canadian, American and foreign ports. 


part of the supply to eastern packers. 
Edmonton, Prince Albert and Moose 
Jaw handled a few more head this year 


Total production was over 15,000,000 | than was the case in 1927. The Edmon- 


barrels against only 323,000 barrels in 


ton market was a little bit dull under 


1922. Current production is running | @ heavier supply than expected. Demand 
nearly double that of a year ago. On a/| was good at both the other points. 


favorable site near the mouth of the 
Magdalena river a large refinery will 


soon be erected. 


International Petroleum has no fund- 
ed debt. The preferred stock, 500,000 
shares of $5 par value, is practically all 


WAGE AGREEMENT 
IN ALBERTA MINES 


owned by Imperial Oil, Ltd., which also |Coal Miners and Operators 


owns about 54 eed cent. of the outstand- 


ing 7,162,044 shares of common stock. 


Dividends amounting to 75 cents were 
paid both in 1926 and 1927 and two divi- 
dends of 25 cents each have been paid 
trolled by Standard Oil Co. of New| to date in 1928, The common stock en- 
Jersey. The chief properties are lo-| joys an active market on the 
Curb, the present price being 
per share. 
Oil companies earnings statements are 
not made public. 


Like many other Standard 


Wells already drilled and capped give 


CATTLE SALES 


HIGHER IN MAY 


Bullish and 
Supplies Found Ready 
Purchasers 


From Our Own Correspondent 
MONTREAL. — Combined sales of 


during May last were about 6,000 


Agree on Terms for Period 
of Two Years 


From Our Own Correspondent 
LETHBRIDGE.—Acceptance by the 


New York employees of the C, P. R. Galt Mines of 
about $38 | the new agreement negotiated through 


the federal conciliation board spells 
two years peace at least in the local 
domestic coal field. 

The lead of the Galt company men 


the company, in effect, vast quantities | will be followed by the other local 
of oil in storage—free from expense | unions in this field, including the em- 
and without risk from fire or other | ployees of the North American Collier- 
hazards and ready for the market the 
moment prices justify shipment. 


ies at Coalhurst. 

The agreement will continue for two 
years. Mines are working two and three 
days a week and some little coal is be- 
ing shipped to Ontario. A start has 
been made and operators here are very 
optimistic over the future of the Cn- 
tario business as everywhere Leth- 


bridge coal, which is of very high qual- 


ity and suitable for transportation 
without loss, has met with general ap- 
proval in the east. Not a single com- 
= from Ontario users of this coal 
as been received. The special sum- 
mer rate terminates July 15 and already 
one hears it talked that a shipping 
period beginning January 15 and ter- 


— at the eight stockyards in Can- | minating July 15 may be asked for next 
ada 


year as it has been found that three 


600 square miles of oil lands on which, | h¢ad, more than during the previous | months is very short for eastern con- 


at the end of 1927, there were 1,411 pro- 
ducing oil wells and 7 gas wells. Dur- 
ing 1927 a total of 138 new wells had 
been drilled, 124 of which were pro- | 
ductive. Some 850,000 acres have been 
added to Peruvian oil concessions dur- 


| month and 3,000 head more than during 
| the same month last year. 


The market was as a whole decidedly 


says the Dominion Live 


ing the last few years, and 125,000/| lighter weights than of the same period 


acres are controlled in Ecuador.. Pro- 
duction in Peru had doubled during the 
last six years, and for 1926 amounted 
to 8,632,000 barrels, but was held down 
to 7,768,000 barrels in 1927 due to un- 
favorable crude oil market conditions. 
Peruvian crude is of a very high qual- 
ity, particularly for lubricating pur- 
poses, in that respect comparing favor- 


of last year. 


Returns from the individual yards 


show that Toronto sales were about 
even with those of last year, although 
through billing was much lighter. Trad- 
ing was keen throughout the month. 
Shippers were sending 
showing fat. 


in anything 
Montreal sold 6,000 cattle on the two 


MAPLE LEAF 


INDUSTRIAL 


ALCOHOL 


HIGHEST QUALITY— BES1 SERVICE 


Ethyl Alcohol — Cologne Spirits, Denatured Alcohol 


We maintain 


(ALL FORMULAE) 
a Technical Service Division 


which stands ready at all times to co-operate 
to the best of its ability with the trade. 


Canadian Industrial Alcohol Co., Limited 


MONTREAL 


TORONTO 


J.S. MITCH 


Established 1876 


CORBYVILLE 


WINNIPEG VANCOUVER 


& CO. 


LIMITED 


ELL 


Mill, Railway, Mining Contractors, 
Hardware, Explosive Supplies 
and Electrical Equipment 


SHERBROOKE 


DODGE BROTHERS, INC. 


Committee under Plan and Agreement dated June 1, 1928 


Preference Stock 
Common Stock Class A 
Common Stock Class B 


Notice of extension of time for deposits 


Notice is hereby given that the time within which 
deposits will be received under the above-mentioned 
Plan and Agreement has been extended to the close 
of business July 10, 1928. To participate in the Plan 
stockholders should deposit their stock immediately 
with the National Trust Company, Limited, Toronto. 


Epwarp G. WILMER 
Georce W. Davison 
Rosert P. LAMONT 


Committec 


Rosert M. Benjamin, Secretary 


31 Nassau Street, New York City 


Root, Clark, Buckner, Howland & Ballantine, Counsel 
31 Nassau Street, New York City 


signments. Mines will soon be working 
on fall and winter coal orders from the 
about 


prairies. A steady run from 


bullish in tendency and extraordinarily | September 1 on is looked for, 
absorptive, 
Stock Branch. Generally, cattle were of 


Higher Accounting I 


Courses under the personal direction of 
W. 8S. Ferguson, C.A., given through the 
Shaw Schools, Toronto, will qualify you 
for any known degree given by Cana- 
dian Associations. Please write Dept. P, 
Bay and Charles, for particulars. 


BENNETT, HANNAH & 
SANFORD 
Barristers, Solicitors, ete. 

Hon. R. B. Bennett, P.C., K.C. 

P. L. Sanford, B.A. A. Hannah 


O. H. E. Might E. J. Chambers, LL.B. 
H. G. Nolan, M.C., M.A. 


FOREIGN SECURITIES 


We are active in all foreign issues. 
Ask for quotations. 


Wave your name placed on our mailing liste 
EUROPEAN DEBENTURE CORPORATION LTO, 
120 St. James Street, Montreal 


Timely Investments 
Williams, Partridge 
& Rapley, Limited 


171 ST. JAMES ST., MONTREAL 


“This Roof is off your mind 


‘A definite period of guaranteed ser- 
vice. That’s what the owner of any 
building receives when the architects 
write “Barrett Specification Roof” 
into the plans. When the roof is com- 
pleted, a Surety Bond is delivered to 
the owner—a bond which guarantees 
the roof against repair and mainten- 
ance expense for 20 years.* 

Many roofs of this type are still in ex- 
cellent condition after 30 or 40 years 
of hard service, having withstood the 
weather’s attacks without costing one 
cent for repairs or maintenance. 

_ When a Barrett Specification Roof is 
laid all work must be done by an ex- 
perienced roofer who is approved by 
The Barrett Company Limited—a 
Barrett Inspector supervising each 


step of the job. 


Expert Stewardship 
Of Estates 


Crown Trust | 
Executors Company SaFEty | 


TRUSTEES Deposit 


MONTREAL 


Mara & McCarTHy . 


Toronto Stock Exchange 
Montreal Curb Market 
_New York Curb Market (Associate) 


STOCK BROKERS: 


W. HAROLD MARA H. G. DAVIDSON 
LEIGH M. McCARTHY JOHN A. MARA 


297 Bay Street, Toronto 


Members { 


Atlantic Sugar Refinerie 


LIMITED 


i” 


General Office. 
211 MeGILL STREET 
MONTREAL 


Refineries St. John, N.B + 


The Weyburn Security Bank. 

Chartered by the Act of the Dominion Parliament a 
TWENTY-SEVEN BRANCHES IN SASKATCHEWAN ~~ 
HEAD OFFICE - WEYBURN, SASK. 


DIRECTORS:—Alex. Simpson, Pres., iene Minn.; Jos. 
Mergens, Vice-Pres., Weyburn, Sask.; J. A. McBride, ; 
Sask.; M. A. Miller, Weyburn, Sask.; S. E. Oscarson, 

North Dakota; N. D. McKinnon, Weyburn, Sask.; H. O. 

Gen. Mgr., Weyburn, Sask. ‘ Ln 
A General Banking and Foreign Exchange Transacted. 


until 1948 at least” 


Directly after the roof is down thé 
Barrett Inspector makes the famous 
“cut test.” And not until this test is 
made does his O.K. release the 
Surety Bond. 


Two years after the roof is finished 
the Barrett Inspector again checks up . 
—makes a thorough re-examination 
of the roof. 


Little wonder that Barrett Specifica- 
tion Roofs give dependable service 
many years after the 20-year guaran- 
tee has expired. : 


*The Barrett Company Limited also 
offers a Specification Type “A” Roof. 
which is bonded for 10 years. This type 
of roof is adaptable to a certain class of 
buildings. The same high-grade materials 
are used, the only difference being in the 
quantities applied. 


THE BARRETT COMPANY; Limited 


MONTREAL 





WINNIPEG 


TORONTO VANCOUVER 
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THE FINANCIAL POST 


and telephone services—have been 
raised. 

In a later part of his report, Sir 
Alexander remarks that the stabil- 
ized exchange has benefited the 
|manufacturing industries which, 


Public Utility Investments 
Brazilian Traction Reflects Growth |under the present high tariff, are 


RECEIVER RULES 

| dee | 

| INT ER’L UTILITIES Years Ending December 31 i ee petition, 7 Stabilization also 5 
| : 92 offee planter, 

US. SUBSIDIARY planter, but it is 


1 
ES Crane stated that, on the other hand, every- 
evecare 
Buffalo & Erie Electric 


thing internally has increased in 
Line Faces Claim of 


| price. There has, says Sir Alexander, 
| been so far little readjustment of the 
Holding Co. Net profits .... 
Other income 


Dominion and Provincial 
Government Bonds 
Municipal Bonds 
Public Utility 

and 7 
Industrial Financing 
Foreign Issues Quoted 


‘ 
Total revenue of subsidiaries ......+00++ eeeee $22,105,500 


Less: 
Depreciation REPO HTH OEE HERE EEE OEE OEE E ES 
Bond interest .. 
Expenses 


5,197,980 
4,391,087 
293,308 


6,123,622 
4,084,242 
233,257 
$10,441,121 $ 9,792,375 


$11,372,599 $ 7,735,131 
372,798 520,155 


$ 8,255,286 
600,000 
4,263,266 
3,000,000 


1,816,186 $ 392,020 
6,075,907 5,683,887 
7 


$ 6,075,907 


6,456,699 
3,889,853 
278,572 


$10,625,124 


eoercecsece erseee eeeeseceecees $11,480,376 
467,293 


$11,947,669 $11,745,397 
Less Appropriations: 


Preferred dividends ..esese. 529,277 600,000 
Coccccccceccs «+ 6,416,579 5,329,211 
4,900,000 4,000,000 


Fee ee OT eRe ee Ee SOOB Ere & 
SPH SEHES TOC EBS HEHEHE EEE HEE 


| present conditions. 
| Brazilian Telephone is in litigation 
with the prefecture of the city of 
| Rio de Janeiro regarding the validity 
|of the company’s concession. The wy é i ee Malet 
| case, after being decided against the Vise ime wp m > | SAE mw 
|company, is now before the highest eee eine aed | | Sal! oe 
| court. The former concession would 
have terminated in November of next 
year, when, if the decision is adverse, 
tenders probably will be called. In 
the circumstances, the company has 
refrained from extending the service 
greatly. At the end of 1927, the 
telephones in use in the system to- 
talled 86,053, and increase of $83,677 
from the previous year. 

While the telephone business thus 


company’s rates, which have long 
IS FRIENDLY MOVE 


| Since ceased to have any relation to 
Aim is to Protect Assets of 


Common dividends ...... 
Transferred to reSeTve scccsevscesess eocccce 


see eeeeesemeseresereee $ 1,001,813 
7,892,093 


Surplus for year ...... 
Add previous surplus ..ee. 


Balance carried forward ....ssseeesesees cooce 8 8,893,906 $ 


Brazilian Maintains 
Revenue in Dollars 
is being built only slowly, it is worth 


‘Despite Adverse Exchange, 1927 Report Reveals noting that the sales of gas in both 
Consistent Growth of Canadian Company Gat car eae 
. e . . previous year. 
Operating in South America 


See eee eeBeeeeeeree 


DOMINION SECURITIES | Company — Revenue 
LIMITED 


Shows Growth 
LONDON, ENG., OFFICE _— 892,093 


No 6 Austin Friars 


Established 1901 
E. R. WOOD, President 


Head Office TORONTO 2, 26 King St. E. 


Justice Thomas H. Noonan, of the 
Supreme Court of the State of New 
York, has named a receiver for the 
Buffalo & Erie Railway, an electric 
line acquired a few years ago by 
International Utilities. The receiver- 
ship was ordered after International 
Utilities, the holding company, had 
filed a judgment against the railway | 
for $382,126. It is stated that the 
action is a friendly one designed to | 
protect and conserve the assets of 
the railway. 

The Buffalo & Erie has been in 
trouble for many years. Interna- 
tional Utilities acquired the line from 

| the bankruptcy courts in 1924 and 
| considerable cash wes spent in reno- 


British Columbia Power 
Corporation Limited 


OME of the buildings and plants necessary to 
S render efficient , gas and rapid transit 
services to the people of British Col 

j Vdc ae Ye Ser ee 
ictoria uildin ‘ancouver gas 
fee'weciecyrercnss $1 Saesun Seam tees 
Vancouver 


Great Lakes Paper Company 
Limited 
6% First Mortgage Bonds 


! 
| Power Output Grows 5 Line Stores building © 
Vi a: ju 


. ; watt aaa But it ts as an electric compa 

Owing entirely to a drop in the|ing months of 1927 and the four | aos ee 7H 
gold value of the milreis to an aver-|months of the current year for | — nck ee é 
age of 2% cents under the 1926 av-/| which figures are available likewise fied to note th , nti bee © grati- 
crage of 14.61 cents, the 1927 earn-| show substantial growth in net in- in this main ne ne ig Sxpeamee 
ings of Brazilian Traction, Light &|come. The first four months of the fobs ere in Rio and 5 - Peale aad 
Power Co. shows but a fractional in- | current year show an increase of | in other centres Th *S _ pew 

| crease per share on the basis of the | $878,741 in net income over the cor- | hyha and Salto are the tae ee 
present probable outstanding cap-| responding period of the previous 'pal developments and i cenit clad 
| italization in 1926, the earnings per| year. A same rate of increase for | there addition durin th _ bene 
‘share would have been $2.14 per the balance of the year would mean | further ex ee “sd a toy = 

| share, while on the 1927 basis the an increase of approximately 50 | vided Kilewatt serge — aa 
|earnings are $2.17 per share. cents per share on the new capital- deme "526.317 000 in 1926 to 629 B58. 

The figures contained in Brazilian | ization. 000 in 1927. The traction arvlens 


station 


8 West Vancouver eubstation 28 Cambie 


substation 
29 Fir Street substation 


' Due 1950 


12 Alouette power plant 
13 Ammonia plant, Vancouver 33 Matsqui substation 
14 Main Street substation — River power 
15 Prior Street building itwood 
16 Victoria gas plant : 
17 New Westminster substation 
18 Langley substation. 
19 Point Grey substation 
20 Chilliwack substation 
We recommend and offer 


Class **A*’ Shares 
Price $60. per share 


With bonus of one Class “B” share 
with each four Class “‘A” Shares, 
DESCRIPTIVE BOOKLET ON REQUEST 


NESBITT. THOMSON « COMPANY 


LIMITED 
OTTAWA en ate 
SASKAI 


' HERE has been some disturb- 
ance in the stock market quo- 
tations on common stocks of 

Pulp a coon Coaonees but the | vating the roadbed and for new roll- 

ee Ing nocs he eve was extend 

i ; . : | and improved and there was some in- 
print producers is in no _ wise ‘crease in traffic, especially in the 


rORONTO 
WINNIPEG 


MONTREFAI 
LONDON, Ont 


affected : : ; i i 
° | winter months and in the fruit seas- | reports, however, are merely con-| The report of the president, Sir | .arried 584 055,188 passengers in 
We consider these Bonds a par- on. But the line between Buffalo and | firmatory and explanatory of the | Alexander Mackenzie, points out that | 1927, compared with 552,078,727 ra 
; : x 926 
; the nature of ancient history, for the | currency are in part due to the con-| go, ll, heretof ind d 
| ways, and buses, trucks and private | ,eport appears at the end of the| version into paper money at the ..) rn” veretorore independ- 
100 an d In terest ent, power companies were pur- 
: } ° . ° iL : > 
° ° O7 | competition. The electric line suffers which the report is issued, as is the | during the year, of the portion of the prises have hydro-electric gener- 
Yielding 6% ‘from the competition of the steam | °#S¢ with most companies operating | receipts payable in gold, and in part ating plants aggregating 5,000 horse- 
; . ; , ; ‘ly earnings figures published last from new installations which became | : 
ee eon = aa be pleased to | belt near the New York state line. zee showed the company to have | productive during the year, and that | secon ot Solnaaed umea 
sen Oo interested enqulrers, | ; . 
q net income up to the end of Septem- | been able to maintain the dollar re- | thoce companies hold exclusive con- 
promising of its subsidiaries, Inter- Brazilian currency. of depreciation in the gold value of | serve, and with two exceptions are 
| national Utilities, which has paying Asking Higher Rates | the milreis of 18 per cent., he points | P 
out that the large expenditure of re- | present supplies of power. The re- 
° 1s | 
: | tant actual and potential earners In| )<ition, because the comparison|yet in great part unremunerative, | Rees : 
Phone ELgin 2236 the Canadian West, increased its | with the corresponding month of the are growing industrially and other- 
~~ - 67 Yonge St. Toronto 


With Exchange Adverse, Dollar Revenue 


of Brazilian Traction Grows in 1927. 
Year ended 31ist December 
1925 1926 


A : ‘ithe ¢ . : Jian | 
ticularly attractive security at Erie parallels a number of state high- monthly earnings figures, and are in| the increased earnings in Brazilian | 1¢ 
|passenger automobiles are severe | half-year following the term for,lower rate of exchange prevailing | chased during the year. These enter- 
. + . . j i ° «| t th iti . . . 
We have a special circular on this | lines through the Chautauqua fruit entirely outside Canada. The month-| to the additional revenue derived | power capacity and included in the 
But Revenue Grows achieved a decrease of $278,084 in| while it was encouraging to have | 49099 horsepower. All seven of 
; Despite troubles with this least ber despite a growing revenue in| sults of the previous year in the face | cessions from the municipalities they 
BELL, GOUINLOCK & é O. F | unable to meet the demand with their 
es KS | properties in Kentucky and impor- October showed a much better cent years on new installations i |port states that these communities 
, of the|and that a proper return on this | wice. 
gross income from $4,944,977 in 1926 | preceding year was on a similar capital cannot be expected until the | Negotiations for the readjustment 
to $5,742,764 in 1927, according to an_ basis of exchange, and the succeed-! rates—especially of the tramway | of tram and bus fares in Rio and 
official report recently issued. Sh : . 
“- Statistics of Combined Companies 


;Sao Paulo are under consideration, 
Details of the earnings statements ik 
Controlled by Brazilian Traction 


/and Sir Alexander Mackenzie states 
: | gor the lest. two years follow: that early decisions are hoped. The 
1927 1926 
Years Ended Dec. 31— $5,742,764 $4,944,977 Traetion 
1924 


company operates about 130 buses 
ross earnings, including other income 2.200.127 
417.238 


in Rio . 
G : : 
Operating exp., maint, & taxes (incl. Federal and dominion taxes .... 800,12 a) 
Funded debt int. and discount expense oaee Expect $2 Dividend 
1,650 
285 


Excluding Inter-Company Items— 


‘ 1924 12t 
Average value of Milreis for exchange on a8 
New York, based on Remittances 11.08 cents 12.31 cents 14.61 cents 11.96 cents 


EEE EE 
Gross earnings from operation ...++++0+++ $26,936,767 $31,248,759 $38,602,891 $38,319,989 


$16,648,472 $17,489,445 $21,700,727 
76,301 38,061 112,993... 


ee ee 

$16,719,778 $17,527,506 $21,818,720 $22,105,500 
4,709,785 4,891,087 4,084,242 9,889,858 
4,238,848 4,807,980 5,828,622 6,156,699 

ee 

$ 8,948,683 $ 9,199,067 $ 9,907,864 $10,046,552 — 

es 


3,181,955 
759,196 
53,394 
476,991 
$1,271,229 
52,947 
296,521 


$921,761 
84,832 


| SERVICE— 
TRAMWAYS: 
Total track (miles) ...... bscteds bese 
Rolling Stock: 
Passenger cars oeeecemes 
Freight and service cars ....+++ a 
FUNICULAR RAILWAY: 
Total track (miles) 
Rolling Stock: 
Electric locomotives 
Passenger cars ecce 
Freight and service cars ..s+ 
ELECTRIC BUSES: 
Route (miles) 


1927 
445.00 | 


1926 
424.50 


1,722 
278 


1925 
422.25 


1,718 
286 


Net earnings from operation 
Miscellaneous revenue 


ieee tremens 
Public Utility Earnings 
————————————SS 


Northern Mexico Power 


1927 1928 Increase 
$132,766 $ 896 
- 110,257 x1,748 | 


651,272 9,292 
540,067 xb52 


| Other interest charges ..... . Pe . Earnings of Brazilian Traction 
Depreciation and Amortization ....++-++++++eees cocceceesses ' 1.769 for 1927 on the basis of the ea 
278 capitalization shown in the balance | Tota! revenue of subsidiaries 
sheet were $11.25 per share after adueg tenant reasoners pit Ben 
2.56 preferred dividends, compared with | Reserves for depreciation and sinking funds 
4| $10.45 per share in the previous| 0f subsidiaries 
4 year. The earnings on the new com-| total charges of subsidiaries 
2/mon shares are necessarily an esti- 
mate because the capitalization as it 
_ | Will exist when the new shares are is- 
| sued in December is not reflected in 
88.61 | the balance sheet published for last | Gross 
ar Company, 


105 | year. 
51,240 .36¢ | «The report of the board, as signed 
95,740 | by J. M. Smith, secretary, says that 
Peed | approximately 90 per cent., or 90,000 
"91 | Shares, of the preference stock has 
2,329,000 | been converted into common stock. 
584,055,188 | This would have added 75,000 shares 
|; of common to the 1,065,883 shares 
a sae | outstanding of the old $100 par stock. 
ias's10 Ss eizvong | ASSuMing that virtually all rights 
201.620 ; were taken up, the subscriptions 
oe Re | would increase the outstanding com- 
2,583 “6,113 mon of the $100 par value to about! pared with $68,942,222 under this 
8,201,000 | 1,370,000 shares. This stock, split! head a year ago. Rights, franchises, 

ur for one, leaves outstanding | hond discount, etc., show at $51,011,- 


$860,228 
29,778 
226,751 
$603,698 
440,166 | 
$1,043,864 
Cr.4,302 


$1,048,167 


Balance, surplus sees: 
Proportion applic. to minority stocks—Common ....++++++ eccccoce . 


Preferred dividends 


ROO ee HOO HEHEHE HHH E HEHEHE EHH EO EO OOS oe 


641,980 
540,619 


Balance 
Profit on sale of invest. (after Fed. taxes thereon) . 
Balance being revenue to Brazilian Traction 
Company, Limited 
| Interest on investments, 


$1,006,593 
74.514 


$932,079 
634,519 
Dr.21,225 
Dr.21,912 


$ 7,771,140 $ 8,828,439 $11,905,856 $12, 
478,381 520,155 372,798 

$ 8,249,521 $ 8,848,594 $12,278,654 $12,526,241 
310,604 $ 293,308 $, 233,257 § 278,572 
300,000 800,000 ' $00,000 $00,000 


$ 610,604 $ 593,308 $ 683,257 $ 678,572 


Surplus charges ae 
Consol. net earns., incl., sub. on the basis of stock ownership at Dec. 31 ‘ 
Previous consol..surplus (incl. earned, donated and paid in surplus 
Adjustments applicable thereto , 

Proportion of yrs.’ net earns. prior to acquisition 

Paid in surplus on class B stock 284,000 
Proceeds from sale of warrants for class B stock 42,800 
Appropriation for employees pension fund ......+eseeeesesee eeccese « Dr.20,000 
Discount on retired class A stock ....-+++ee8 eeee 


eae revenue Brazilian Traction, L. and P. 
Gasoline buses Limited 

Car miles run—-Tramways 

Car miles run—Funicular railway 

Car miles run—Electric buses 

Car miles run—Gasoline buses 

Car miles run—Total 

Area served ¢quare miles, (approximate) 

Population sérved (approximate) ...... 

Total passengers carried 


oe 46.10 


$55,691 
12,316 | 

> 17,158 

1928 1927 

$701,759 $672,261 | 
291,272 274,309 

221,975. 200,257 
P “Bietel wees .icncs00cceccdnne 
$7 preferred stock dividends eos 
Class A common stock dividends ..... eeeeeceee 


General and administration expenses 


46,348,365 
Provision for general amortization 


17,061 
118,849 


46,015,000 
16,453 
*29,027 

5 | Total charges Brazilian Traction, L. and P. 

——_ a Company, Limited 
2,075,000 
552,078,727 


46,484,275 
113 


1,956,657 2,016,657 

498,242,281 526,240,551 
Electric Light and Power 

Sbn66 960s ne 5 easnes ene 483,240,843 479,540,848 

169,400 210,400 

378,901 403,700 

175,397 185,853 


$1,290,771 
208,096 | 
448,155 
y$634,519 
437,638 
628,327 


eeeeecseece coccccccccece $1,830,261 
239,274 


492,798 Total charges Brazilian Traction, L. and P. ’ 
$ 7,638,917 $ 8,255,286 $11,745,397 $11,947, 


Company, Limited 


Jamaica Public Service 
1928 1927 
$ 56,396 §$ 55,691 
23,316 


eeeeeeee ccccccewowowness -¥$1,098,190 


476.677 | K. W. hours sold .. 


Capacity of generating planta (kilowatts) 
| Total connected load (kilowatts) ........ 
Total consumers 
| Transmission lines (miles of circuit) .... 
Distribution lines (miles of wire) 
Area supplied (square miles, approximate) 
Population served (approximate) 


Surplus paid in, donated and earned 
Earned surplus acquired by purchase ...;++ccseccceccescvecs eccccce 
Capital surplus acquired by purchase .. 

Surplus arising from net excess of par value of subs. stocks over cost 


of acquisition of such stocks 


Cost of securities of and advances to 
companies owned or controlled 
subsidiaries totals $74,654,900, com- 


'Halifax-Dartmouth Bridge 
Prospects Are Brighter ~ 


Despatches from Halifax state that 
there is a good likelihood of work pro- 
ceeding shortly on the Halifax and 
Dartmouth bridge. An arrangementhas 


3,715,900 230,721 
$5,416,384 


3,827,614 018.49 
7,617.44 
2,583 
2,573,905 
Gas 


1,018.84 
8,096.54 
2,583 
2,703,905 


2s 
—. after charges .. 
12 months ending— 
$701,759 $672,261 
291,272 274,309 


ofler charges ... 221,975  200;257 
above figures converted from £ sterling 


y—Including $14,140 earnings of subsidiary not | 


Total SUTPIUS ,ssceceeesceceereceresssessscesesrersstsons ecccesee $6,065,856 
2,850,000 


x—Also including depletion in 1926. 
91,590,612 | 


81,571,030 


at the rate of $4.86 2/3 to the £1. 


Barcelona Traction 
——Pesetas—— 
x1928 1927 
jo ee ceceecce 7,005,665 6,806,944 
ee 2,300,645 2,117,279 


Net earnings ........ 4,705,020 4,689,665 
. trom 


« 39,116,518 


| Adjusting Company 

Extends to Ottawa 
From Our Own Correspondent 

MONTREAL.—The adjusting firm of 
| Kilgour, Hamilton and Company, Ltd., 
| have opened a branch office at Ottawa. 
| The new branch will be under the man- 
$7,320,760 | agement of Alan V. A. Williams who 
aeelisdltenes — | was formerly ~— —— am 
” a |ance Company Ltd. (Scottis nion 
—— ae and National) in Liverpool, and latterly 


x—These figures include the earnings of | with Robert Hampson & Sons, Mont- 
real, 


the newly acquired Gas Company de Mataro. 


Aggre. net 
Jan. 1.. 


available for dividends in 1927 against $53,026 for 1926.—V. 126, p. 2474. 
| 


Gas sold (cubic metres) 
| OURS GOMOUMIOTS occicccccccece Cocecccece 
| Mains laid (miles) 
| Stoves, water heaters and other appliances 
Area supplied (square miles, approximate) 


,Guardian Insurance 
| Elects New Manager 


From Our Own Correspondent | Population served (approximate) 
MONTREAL.—John Blackwell has | Telep 
been appointed manager of the Guar- | Total number of telephones in service .... 
dian Insurance Company of Canada to | Average daily calls 
succeed John-Good who formerly held | Wire strung (miles) .....0s-ee0- Wasecest 
the position under the title of secretary. | —_ lines (miles) : 
The new manager was assistant rea served (square miles, approximate) 


secretary of the company and prior to Population served (approximate) 
| that time was associated with the asso- 
| ciate company, the Guardian Assur- 


ance, e ‘ operate the buses. 


65,043,651 


40,328 
776.11 
54,975 


hones 
77,977 
763,959 
234,660 
3,256.69 
63,912 


» 6,395,000 


* During about three months the bus service was suspended by 
Service was reinstated by order of the Court, which upheld the right of the Company to 


71,019,515 
; 49,535 

817.51 
70,037 

&2 
1,720,000 


54,241 | 
833.40 


82 
1,660,000 


83,677 86,058 
TROR5D 
245,285 
8,736.29 

63,912 

6,800,000 


81,752 
770,907 
240,796 

3,753.11 

63,912 

6,500,000 


250,322 
4,382.00 
64,000 
6,880,000 


order of the Prefecture. 


Accompanying 
816,341|\ the progress made by Brazilian 
Traction in the last several years. 
Balance Sheet Shows Progress 
The balance sheet shows the in- 
|vestment in properties, plant and 
|equipment to have increased from} 
'$140,701,013 in 1926 to $151,179,416. 


tables 


fo 
| 5,476,200 shares of :0-par value. 
It is believed that this no-par stock 
73,495 | will go on a $2 dividend basis next 
1.856 ost ' year, which would be the equivalent 
"~~ lof 8 per cent. on the old stock. 


illustrate 


754, compared with $50,811,680 a 
year ago. Sinking fund investments 
are up from $7,491,387 to $8,263,204. 
Floating assets, including construc- 
tion material, are down from $18,- 
158,430 to $12,728,726. 

Funded debt of subsidiaries is 
down some $450,000 through opera- 
tion of sinking funds and now stands 
at $67,347,146. Floating liabilities 
are up from $9,884,359 to $11,826,- 
|090. Reserves are increased some 
| $9,000,000 to $93,032,048. These in- 
|clude depreciation and renewals at 
$35,454,721, sinking fund reserves at 
| $11,355,121, general amortization re- 
| serve at $3,560,000 and general re- 


been concluded between the bridge com- 
Chi- . 


pany and H. M. Byllesby & Co. of 
cago by which the latter company will 
finance the undertaking, provided @ 
satisfactory report is received in their 
traffic survey, and provided the Federal 
government will sanction the style 
location of bridge and approve of 
provincial charter of the bridge come 
pany. As soon as the Federal depart- 
ments give their sanction, the traffic 
survey will be undertaken by New 
York traffic engineers and harbor bor- 
ings for location will be’ made by @ 
Montreal engineering firm. 

If these matters can be satisfac- 
| torily arranged in time, actual work on 
|the bridge will commence this fall, 


making it possible to open the structure 


| serves at $42,662,205. for traffic in the spring of 1931. 


Brazilian Traction’s Mighty Enterprises Cover South-Eastern Brazil 


STEWART, McNAIR & CO. 


MEMBERS TORONTO STOCK EXCHANGE 


Direct Private Wires to 
Montreal, New York and Chicago 


ELGIN 0421-2-3-4-5-6-7 


LEGEND 
TORONTO STOCK EXCHANGE BUILDING, TORONTO 


Comes with_Tramways LIGHT 
Cities watin Uheeee tent 
Ccines WITH TRAMVAYS: LOHT, 
Cites with Gent AND Power 


CITIES AND TOWNS WITH TELERHON: 
TELEPHONE TRICT Meabguantene i ; | 


, ’ n ’ 
TELEPHONE TOLL Orrices ONLY "4 d ee a — 
H , , : 
TELEPHONE CiNESe™ s S Fe 
ae er BROWN, F & 
“ ‘ 4 . Pn owen ps 9 


35 Victoria St. Toronto 


INVESTMENT BROKERS 
GEORGE_N. BROWN 


MURRAY P FLEMING 
(Member TORONTO STOCK EXCHANGE } 


TELEPHONE AD.1063 


See 
a) 


-? on 
ONTE ; 

picmatbee 
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Canadian National Railways 


BUREAU OF INFORMATION 


YS ggetneod of officers, qualified to give infor- 
mation of the widest possible character, 
based upon a practical knowledge of the 
country, is maintained for the convenience of 
all persons desirous of investigating opportuni- 
ties in Canada for investment of capital in 
development of industrial, mining, sylvan 
industries and water power. 


Enquiries Invited 


C. Price-Green, 


Natural Resources Branch en, 
Commissioner. 


C.N.R. General Offices, Montreal, P.Q. 


Map of Southeastern Brazil showing power, traction and telephone services of Brazilian Traction, Light and Power Company in and about the cities of Ri Janeir 
msp is 25 miles. A key to tho various marks is given on the sen. cities of Rio de 0 and Sac Paulo. The distance between circles on the 
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ows in 1927 


t December 
1926 1927 


4.61 cents 11.96 cents 
—— 

388,602,891 $38,319,989 
a 

321,760,727 $22,054,624 
11 87 


, * 


21,818,720 $22,105,500 
4,084,242 3,889,858 
5,823,622 6,156,699 
9,907,864 $10,046,552 


11,905,856 $12,058,948 
372,798 467,293 


12,278,654 $12,526,24 


233,257 $ 278,572 
300,000 300,000 


583,257 $ 578,572 


11,745,397 $11,947,669 


outh Bridge 
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Halifax state that 
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N.E.DARRAH & CO. 
Bet AND UNLISTED 
~ sTOcKS 
Orders executed on all exchanges 
_ CENTRAL BLDG., TORONTO 
Phones Elgin 1645-3682 
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E. A. Pierce & €o. 
11 Jordan Street 
TORONTO 


Other Canadian Offices: 
Ottawa — Hamilton — 
Vancouver 


Stocks, Bonds and Com- 
modities in Canadian and 
American markets. 
Private wire connections 
with Quebec, Montreal, 
Winnipeg and _ principal 
- points in Canadian North- 


; change and other leadin 
‘Canadian and lamdek 
Exchanges 


Home Office: 11 Wall St. 
New’ York City 


: THE 
WINNIPEG MERCANTILE 
TRUST COMPANY 
EXECUTOR. ADMINISTRATOR, 
TRUSTEE 


A. P. Cameron, Manager 
431 MAIN 8T., WINNIPEG 


C. T. FILLAN & CO. 
‘Investment Securities 
Financial Agents 


Royal Bank Bidg. 
MONTREAL 


Telephone Lancaster 0217-0218 


| 
| 
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THE FINANCIAL POST 


News of Investment Markets 


CHRISTIE SALE 
GIVES HOLDERS 
HIGHER RETUR 


Will Get $3.50 on Ha 
Share of National In- 
stead of $1.20 


DEAL IS ATTRACTIVE 


On Earning Basis, U.S. Stock 
Worth More Than Double 
That of Canadian Bis- 
cuit Firm 


National Biscuit Co. acquires a 
controlling interest in Christie, 
Brown & Co. at approximately $82 
a share after two years of negotia- 
tion in which time the stock has 
risen from 40 to 1311%4 and the 
amount of stock outstanding has been 
increased 20 per cent. The latest, 
and successful, negotiations were 
wholly ‘secret and no inkling of the 
impending change was known before 
the official announcement on July 1. 

Control passes to National Biscuit 
with F. K. Morrow and associates 
handing over more than 51 per cent. 
of the Christie stock on the basis of 
two shares of Christie stock for one 
share of National Biscuit. It is an- 
nounced that minority Christie 
shareholders are to be given the 
same opportunity for exchange. On 
the basis of recent quotations for 
National Biscuit stock, between 160 
and 162, the Christie stock is worth 
80 or 81. National Biscuit in 1927 
touched a high of 187, which would 
place a valuation of 93 on the Chris- 
tie stock at present outstanding. In 
March of this year, Christie share- 
holders were offered new stock at 
$5 the share on the basis of one in 
five, so that rights worth about $10 
oe, owe justified a price in excess 
° 


Looks Like Good Deal 

A short interest in the stock which 
totaled many thousands of shares is 
given as one explanation for the 
rapid rise in the stock prior to the 
announcement of rights. This short 
interest is believed to have paid 
rather dearly for the exercise of its 
judgment prior to the gradual re- 
cession in market value. There was 
substantial buying above the 100 
mark on the assumption that a deal 
would be made of more immediate 
advantage than that which has been 
announced. } 

National Biscuit showed earnings 
of $7.11 on the common stock in the 
fiscal year 1927, compared with pub- 
lished earnings of $3.03 per share on 
the 105,000 shares of Christie stock 
then outstanding (after eliminating 
dividends on preferred since redeem- 
ed). On the basis of the present 
capitalization of 126,000 common 
shares, the 1927 earnings of Chris- 
tie, Brown were $2.52 per share. 

On the comparison of earnings per | 
share as published, the deal which | 
has been made appears distinctly 
to the advantage of Christie share- 
holders, as a half-share of National 
Biscuit showed earning. of $3.55, 
or 52 cents per half-share greater | 
than the Christie earnings per share. 

Return is Greater 


Another immediate advantage to 
Christie shareholders is that the | 
dividend on National Biscuit now is 
at the rate of $7 per year, whereas 


the Christie dividend is $1.20 per) St. Joseph, Mo., St. Lo 
Thus Christie ehareholders | 
| 


year. 4 é 
who make the exchange will receive 
$3.50 per annum where they now) 


receive $1.20. 


. 


| 
} 


| 


} 


Bond Notices 


Brompton Pulp and Paper Com- 
pany will redeem its first and refund- 
ing 6 per cent. mortgage bonds, 
series “A,” on September Ist next at 
105, payable at the office of the Que- 
bec Savings and Trust Company, 
Montreal. 


| t ° 

All of the 6% per cent. 10 year 
;mortgage debentures of the Ste. 
| Anne Paper ee dated Septem- 


National Biscuit Co. stock has at | 


least as 
Christie, 


ood a future as stock in | 
rown & Co., from @ mar-| assets were shown at $33,432,335, of ‘han a year ago. 


| ber 1st, 1926, will be redeemed by the 

company at 104 on September ist 
next. Payment will be made at the 
office of the Royal Bank of Canada, 
Montreal, Toronto, Halifax, Saint 
John, Winnipeg, Edmonton, Regina, 
Vancouver, or the First -National 
Bank, Chicago, or at the office of 
the Farmers Loan Trust Company, 
New York City. The Ste. Anne 
Paper Company will also redeem on 
September ist next, all its outstand- 
ing first mortgage 6% per cent. sink- 
ing fund bonds, series “A” at 104%, 
payment to be made at the offices 
mentioned above.’ 


On October ist next, the Manitoba 
Paper Company will redeem all its 
outstanding first mortgage serial 
bonds, series “A,” 6% per cent. at 
105, payment to be made at the of- 
fice of the First National Bank, 
Chicago, or at the office of the Farm- 
ers Loan and Trust Company, New 
York City, or at the office of the 
Montreal Trust Company at Mon- 
treal, or at any of the principal of- 
fices of the Royal Bank of Canada, 
Montreal, Toronto, or Winnipeg. 

BOND REDEMPTIONS 


; Rate Due Redeem. Price 
St. Francis W. P. Co. 7% 1930 Aug. 102 


St. Law. Paper Mills 

A & B, 20-yr. 6% 1928 Sept. 105 

10-yr. debs. 614% 1929 Jan. 2 102 
St. Maur. Power 614% 1953 Aug. 
Beauharnois Elec. 5% 1942 Sept. 
Can. Gyp. & Alb. 614% 1943 Aug. 
Que. J-C Electric 5% 1931 Aug. 
Que. R. L. H. & P. 5% 1939 Dec. 
N. S. Trams “A” 7% 1952 Oct. 
Abitibi Fibre 6% 1928 Aug. 
N. Bawlf Grain 612% 1939 Sep. 
Brompton P. & P. 6% 1946 Sept. 
Canada Vinegars 614,% 1945 Dec. 
Drummond Invest. 614°, 1938 Nov. 
Mercury Mills 640% 1942 Nov. 15 
Murray Bay Paper 642% 1947 Oct. 1 
Bawilf Grain Co. 6% .... Dec. 1 


ee et tt 


cies built up over more than three 
quarters of a century. This assures 
continuance of the Christie, Brown 
business as such, 


Operates 50 Plants 


National Biscuit Co., a New Jer- 
sey corporation, was a merger in 
1898, since which time it has built 
and equipped seventeen plants and 
now owns 42 plants and operates two 
under lease. Its subsidiary, National 
Bread, operates bakeries in Albany, 
Buffalo, Syracuse, Cincinnati, Cleve- 
land, Indianapolis and Pittsburgh. 
More than 200 varieties of biscuits 
are manufactured and the compan 
a few months ago bought the Hol- 
land Rusk Co., manufacturers of baby 
foods at Holland, Mich. A recent 
compilation of the plants and loca- 
tions shows the following: 

Eight in New York, three in Chi- 
cago, two in Buffalo, Baltimore, 
@ncinnati, Marseilles, Tl., Phila- 
delphia and Pittsburgh, and one in 


ONTARIO SILKNIT 
| PREFERRED OFFERING 


apne wid 
‘Company is Largest Maker 
of Rayon Products in 
Dominion 


| 


There is shortly being offered to the 
= through a Toronto investment 

ouse an issue of preferred stock of the 
Ontario Silknit Limited, carrying rights 
for purchase of common stock, no par 
| value, at $20 a share. 

The Ontario Silknit Limited, is the 
successor company to a company of the 
same name organized in 1922 for the 
manufacture of Rayon goods, and its 
subsidiary the Summit Dyeing Co., 
which latter company has carried on an 
extensive business in dyeing Rayon and 
cotton and also raw silk piece goods. 

The company has modern plants in 
Toronto, and new premises recently 
acquired will permit expansion of busi- 
ness from recent maximum output by 
some 75 per cent. additional. 

_ Following are the particulars of the 
issue: 
$850,000 
Ontario Silknit Limited 
7% Cumalative Preferred Stock 
Par Value $100 per share 

Capital— Authorized Issued 
7% cum. pref. stock .. $1,500,000 $850,000 
Common stock n.p.v. ». 100,000 40,000 

shares shares 

Company—Incorporated under Dominion 
charter to acquire assets of Ontario Silknit 
Limited and its subsidiaries. Is largest 
manufacturer of Rayon products in Canada, 
and has subsidiary plants in Australia and 
Mexico. 

Purpose of Issue—To pay for additions to 
plant and equipment and provide working 
capital for expanding business. 

s te—Net current assets of $582,464 and 
fixed assets appraised at $713,969 with a 
| Mortgage of $138,125 standing against them. 

Earnings—Profits increased from $73,688 
in 1925 to $120,718 in 1927, and $41,799 for 
first three months of current year. 

Management—Unchanged. 

Offer—At $100 and accrued dividend with 
right to purchase one share of common at 
$20 a share by Harley, Milner & Co., of 
Toronto. 


Business Conditions in 
United States 


Measured by cheque payments, the 
dollar volume of trade in the United 
States during the week ended June 23 
was greater than in either the previous 
week or the same week of last year, ac- 
cording to the weekly statement of the 
Department of Commerce. Operating 
activity in steel plants, although show- 
ing a decline from the previous week, 
was greater than a year ago. New 
building contracts awarded during the 
week were larger than in either prior 
period. Wholgsale prices showed a 
fractional gain in the general index 
over the preceding week, being higher 
also than a year ago. Prices for cotton, 
like the general index, averaged higher 
than in either prior period, while iron 
and steel prices showed declines from 
both periods. Prices for copper, show- 
ing no material change from the previ- 
ous week, were substantially higher 
than a year ago. 

Loans and discounts of Federal re- 
serve member banks were lower than 
in the previous week, but higher than a 
year ago. Loans to brokers and dealers 
by Federal reserve member banks in 
New York City were smaller than in 
the preceding week but were still above 
the level of last year. Interest rates 
on time money averaged higher than in 
either prior period. Bond prices, al- 
though showing no change from the 
previous week, were still fractionally 
above the level of last year. Interest 
rates on call loans averaged higher 
than in either the previous week or 
the corresponding period of 1927. 

Output of bituminous coal during the 
week ended June 16, although smaller 


Albany, Cambridgeport, Mass., Cleve-| than in the preceding week, was slight- 


land, Denver, Desmoines, Detroit, | 
Grand Rapids, Helena, Mont., Hous- | 
ton, Indianapolis, Kansas City, Los 
Angeles, Milwaukee, Minneapolis, 
Lake City. The leased plants are at | 
Syracuse, N.Y., and Zanesville, O. | 

National Biscuit Co.’s total assets | 
at the end of 1927 were $109,659,- 
335. Plants were valued at $76,227,- 
000 after depreciation and current | 


ket point of view. The company 18 | which $6,810,014 was in cash, or 


the largest manufacturer of buscuits | ahout $700,000 in excess of total | 


in the world and recently organized 


the National Bread Co. as a sub-| 


sidiary to take over bread and hand- 
cake business. Many companies haye 
been purchased in the last several 


t 
i 


i 


'years and National Biscuit has been 
‘looking lately to foreign fields for 
expansion. Last December, a quasi- 
| official statement said that the com- 
pany saw great possibilities in the 
| biscuit and bread business in Can- 
ada and that this would be a field 
|for further expansion. It was said 


current liabilities. Working capital 
at the end of 1927 was $27,283,579. 


Common $25 Par 


ly larger than in the same week of last 
year. Lumber production during the 
same week showed declines froom both 
prior periods. Petroleum output showed 


uis, and Salt | ® decline from the preceding week and 


a year ago. Receipts of wheat at 
primary markets were smaller than in 
either the previous week or the same 
week of last year. Cattle receipts made 
similar comparisons with both periods. 
Receipts of hogs, although smaller than 
in the preceding week, were greater 


1923-25 ~ 100 
June 16 June 18 
1928 927 


Average 


Steel operations 
| Bituminous coal production ... 
| Lumber production 
| Beehive coke production 9 
Petroleum production (daily av.) 113. 


Capitalization of llational Biscuit | Sreight ear leadiags 


consists of 248,045 shares of 7 per | 
cent. cumulative preferred of $100 / 
par value and 2,046,520 shares of | 
common of $25 par value. There are | 
no distinctions between the preferred | 
and common shares except as regards | 
dividends and voting provisions. The | 


preferred has seven votes per share, | 


| Bldg. contracts 37 states 
(daily av.) . 
Wheat receipts 
Cotton receipts ...aes 
Cattle receipts .. 
Hog receipts 
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| Price No. 2 wheat ... 


Price cotton middling e 

Price iron and steel composite . 

Copper, electrolytic, price 
isher’s price index (1926=100) 
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Ask C.S.L. Shareholders 
to Aid in Securing Traffic 


From Our Own Correspondent 


MONTREAL.—Urging assistance in 
securing increased volume of traffic, 
W. H. Coverdale, president, has circu- 
larized all shareholders of the Canada 
Steamship Lines, Limited. 

The president refers in his letter to 
substantial increases in both passenger 
and freight traffic which have followed 
improvements and betterments in the 
physical property. Two entire fleets 
of bulk freighters have been purchased 
in the last few years, and new package 
freighters and passenger steamers have 
been constructed and put into service 
at an aggregate cost of over $20,000,000. 

A new complete passenger and freight 
terminal has been acquired in Toronto 
and many other miscellaneous improve- 
ments have been made. 

The ampete will confine its oper- 
ations to the Great Lakes and the St. 
Lawrence River from Fort William to 
Newfoundland, has traffic facilities and 
connections which enable it to handle 
both passenger and freight business 


A New and Attractive Bond Issue 


$50,000,000 


ABITIBI POWER & PAPER COMPANY, LIMITED 


FIRST MORTGAGE GOLD BONDS, SERIES A, 5%, 
DATED JUNE 1, 1928, DUE JUNE 1, 1953 


from and to any part of the Dominion. | 


Traffic from the United States is be- 
coming increasingly important in vol- 
ume yearly. 


Tenders and By-laws 


July 9.—Town of Kenogami, P.Q.—$66,000 
oe Se 5%, serial bonds. D. Demers, 
clerk. 

July 9.—Town of Pointe Claire, P. Q.— 
$41,500, 5& per cent,, serial bonds. E. J. 
Depocas, sec.-treas. 

July 14.—County of Peel—$14,500, 5% 
debs. W. M. Willis, clerk, Brampton. (See 
announcement on page 16). 

Aug. 1.—School Commission of Richmond, 
P.Q.—$60,000, 5% serial debentures. P. J. 
Girard, sec.-treas. 

July 17.—Town of Drummondville, P.Q.— 
$54,000, 5%, serial bonds. J. Marier, sec.- 
treas. 

July 18.—City of Shawinigan Falls, P.Q.— 
$109,000, 414%, serial bonds. A. J. Meunier, 
sec.-treas. 

July 17.—City of Verdun, P.Q.—$175,000, 
5%, serial bonds. O. Deguise, sec.-treas. 

British Columbia 

The following certificates have been issued 
by the Municipal Department of the Province 
of British Columbia upon the following 

tes :— 

Feb, 18, 1928, Point Grey, Water Mains in 
Blocks, 186, 187, 188 and 189 District Lot 
176, By-law No. 853, 1927, $8,100, twenty 
years, 5%; Feb. 25, 1928, North Vancouver, 
Water Works Loan By-law, 1927, By-law No. 
897, $5,000, twenty years, 5% ; Feb. 25, 1928, 
District of North Vancouver, School Loan 
By-law, 1928, $6,500, twenty years, 5%; 
Feb. 25, 1928, District of Burnaby, By-law 
No. 655, School Loan By-law, 1927, $93,000, 
twenty years, 444%; Feb. 27, 1928, City of 
Trail, Municipai Hall Debenture By-law, 
No. 492, $35,000, twenty years, 5%; Feb. 27, 
1928, Point Grey, Local Improvement Deb. 
By-law, $615, fifteen years, 6%; March 2, 
1928, Point Grey, Local Improvement Deb. 
By-law, $3,594, fifteen years 5%; March 3, 


| 


1928,District of North Vancouver Hospital | 


Loan By-law, 1928, $80,000, thirty years, 5°: | 


March 3, 1928, City of North Vancouver 
Hospital Loan By-law, 1927, By-law No. 896, 
$97,200, thirty years, 5%; March 12, 1928, 


District of Burnaby, Hastings-Barnet Road , 


Loan By-law, 1928, $80,000 thirty years. 5% ; 
twenty years, 414°; March 26, 1928, Town- 
ship ofRichmond, Waterworks Loan By-law, 
1928, No. 459, twenty-five years, 5590; March 
29, 1928, Point Grey, Waterworks Distribu- 
tion Extension By-law No. 154, 1928, $75,000, 
forty years, 444%; March 29, 1928, City of 
Revelstoke Electric Light Rates Loan By-law 
No. 340, 1928, $95,000, twenty-five years, 
5°—;: April 18, 1928, Point Grey, By-laws Nos. 
21 to 152, 1928, Local Improvement, ten, 
fifteen and thirty years, 6°; April 18, 1928, 
Point Grey, By-laws Nos. 155 to 172, 1928, 
Local Improvement, ten, fifteen, and thirty 
years, 6%; April 27, 1928, Trail, By-law No. 
503, Street Improvement Debenture By-law, 
$36,000, twenty years, 5% ; May 3, 1928, City 
of Courtenay, The Lewis Park Debenture By- 
law, By-law No. 171, $5,000, thirty years, 
5°; May 29, 1928, Trail, City of Trail Local 
Improvement Cement Sidewalk Debenture 
Consolidating By-law, $28,500, twenty years, 
5%; May 29, 1928, Port Alberni, Municipal 
Buildings Loan By-law 1928, $10,000 twenty 
years, 5°; May 30, 1928, City of Nelson, 
Trafalgar School By-law 1928, By-law No. 
458, $45,000, twenty years, 444%: May 31, 
1928, Point Grey, By-laws Nos. 221 to 262, 
ten, fifteen and thirty years, 6%; June 5, 
1928, District of Burnaby, Burnaby Munici- 
pality Act, 1928 Loan By-law 1928, No. 697, 
$50,000 ten years, 444% ; June 13, 1928, Dis- 
trict of South Vancouver, By-law No. 1491, 
$7,787, fifteen years, 5%: June 13, 1928, 
City of Cranbrook, School Deb. By-law 1928, 
By-law No. 309, $33,000, twenty years, 5%; 
June 13, 1928, City of North Vancouver, By- 
laws Nos. 910 to 924, fifteen years, 5%; 
June 13, 1928, City of North Vancouver, 
Lonsdale Avenue (Burrard Inlet to Third) 
Standard Lighting Local Improvement Deb. 
By-law, 1928, By-law No. 929, $6,323, fifteen 
years 5%; June 13, 1928, North Vancouver, 
Lonsdale Avenue (Fourteenth to Sixteenth) 
Standard Lighting Local Improve. Deb. By- 
law, 1928, By-law No. 930, $8,793, fifteen 
years, 5%; June 14, 1928, District of South 
Vancouver, By-laws Nos. 1497 to 1508, twenty 
years, 5%; June 14, 1928, District of South 
Vancouver, Construction of a sewer, By-law 
No. 1493, $115,669, thirty years, 5%: June 
14th, 1928, District of South Vancouver, con- 
struction of a sewer, By-law No. 1494, 
$4,039, thirty years, five per cent; June 14, 
1928, District of South Vancouver, Construc- 
tion of a sewer, By-law No. 1495, $8,437, 
thirty years, 5°; June 14, 1928, District 
of South Vancouver, Construction of a sewer, 
By-law No. 1496, $4,085, thirty years, 5%; 
June 14, 1928, District of South Vancouver, 
By-laws Nos. 1492, 1509 to 1560, Construc- 
tion of a cement sidewalk, ten years, 5%; 
June 15, 1928, North Vancouver, Keith Road 


The Abitibi pe 
operates six distinct units t ft 
associated products, namely: The Abitibi, Spanish River, Fort W: 

St. Anne and Murray Bay Companies. 

completion of this financing, these Bonds will represent the sole 


Upon 


with its recently acquired subsidiaries, now controls ano 


engaged in the manufacture of newsprint paper 


funded 


indebtedness of the merged companies. : 
The Bonds are a direct obligation of the Abitibi Company, are secured by a direct 


first mortgage on all fixed property, and are 


further secured by a floating charge 


on the entire undertaking of the Company. 

The net assets behind this issue, after deduction of all liabilities except funded 
debt, amount to more than $140,000,000, as compared with the $50,000,000, par 
value, of the Bonds; that is,—they are equivalent to over $2,800 for every 


$1,000, principal amount, of Bonds. 


The present 


market value of the Company's securities ranking junior to this issue 


is in excess of eighty-nine million dollars ($89,000,000). 
The proceeds of the issue are to be applied almost wholly to the retirement of 


funded debt, with a resultant saving in interest 
The average annual earnings of three of the constitutent 


charges. 
companies alone, after 


depreciation and depletion, amount to almost three times the interest require 


ments of this issue. 


The Sinking Fund provides for the retirement of 70% of the issue by maturity. 


Price 9414 and accrued interest, to yield 5.40% 
The offering is made subject to prior sale and change in price. 


Complete information will be provided upon request. 


The National ¢ City Company — 


Head Office—St. James and St. Peter Streets—Montreal 


10 King Street East 
TORONTO 


and Ridgeway Avenue Storm Sewer Local 
Tnnppovenent Deb. By-law, 1928, $13.315, | 
twenty years, 5%; June 15, 1928, North 
Vancouver, Fourth Street (south side) Sani- | 
tary Sewer Local Improv. Deb. By-law, 1928, | 
$3,848, twenty years, 5%; June 15, 1928, 
North Vancouver, Fourth Street (north) 
(Lonsdale to St. Andrew's) Sanitary Sewer | 
Local Improv. Deb. By-law, 1928, $4,660, 
twenty years, 5% ; June 15, 1928, North Van- 
couver, Thirteenth Street (Lonsdale to St. 
George’s) Sanitary Sewer Local Improv. 
Deb. By-law, 1928, $1,736, twenty years, 5%; 
June 16, 1928, District of Coldstream Munici- 
pal Equipment Purchase Loan By-law, 1928, 
$2,000, ten years, 5%; June 19, 1928, Duncan | 
1 Improv. Deb. By-law Consolidating | 
By-law, 1928, $13,000, ten years, 5% 
SASKATCHEWAN j 
Authorizations Granted by the Local | 
Government Board from June 16 to 
June 23, 1928. 

Schools—Moon Lake, No. 3948, $2,000; | 
Cleveland, No. 2076, $1,000; Decorah No. | 
459, $3,000; Richmound, No. 860, $4,200; 
Beech Grove, No. 4702, $1,200; Ambassadord, | 
No. 4740, $5,000; Green View, No. 4573, 
$500; Plato, No. 3321, $4,500; Dakota, No. 
1814. $4,500; Gerrond, No. 661, $4,600; 
Village of Tessier, $2,500. 

Debentures Reported Sold | 

Schoolse—Melville, No. 2187, $3,000, 30-yrs., 
6%. H. M. Turner & Co., Regina; South- 
cote, No. 1967, $1,200, 5-yrs., 55%, Biggar 
Sinking Funds; Steele, No. 4158, $4,800, 15- 
yrs., 5%°%, Waterman-Waterbury Mfg. Co. ; 
MacKenzieville, No. 1424, $2,000, 5-yrs., 5%, 
F. C. Bray, Guernsey, Kensington, No. 2723, 
$2,000, 10-yrs., 542%, C. C. Cross & Co., 
Regina: Brand, No. 4727, $4,000, 15-yrs., 
5%%. C. C. Cross & Co., Regina; Ebenfeld, | 
No. 484, $4,700, 15-yrs., 534%, Geo. Moor- 
house & Co., Regina; Nipawin, No. 4627, 
$1,500, 15-yrs., 593%, H. M. Turner & Co., | 
Regina; Glenrose, No. 2183, $5,000, 15-yrs., | 
5%4¢%, H. M. Turner & Co., Regina; Man- | 
tario R. T. Co., $17,600, 15-yrs., 544%, Geo. | 
Moorhouse & Co., Begina; Maryfield R. T. | 
Co., $275, 5-yrs.. 7%. C. C. Cross & Co., | 
Regina: Raymore Village, $1,000, 10-yrs., 
6%, Nay & James Regina. 


Applicable assets equal to 


204 Blackburn Building 


71 St. Peter Street 
OTTAWA ~ QUEBEC 


STOCKS and BONDS 


Canadian, British and American Securities Bought and Sold on 
all Principal Exchanges for Cash or on conservative margins. . 
Private wire connections, New York, Montresl, Torente ats 


OSLER, HAMMOND & NANTON LIMITED | 
WINNIPEG ae - 


“2 
4 
: ae 


Messrs. Shearson, _ 
Hammill& Company 
Members New York Stock Exchange 

71 Broadway, New York 


e 


Take pleasure in announving that 


WILLIAM C. KENT & JAMES 6, LAFFOLEY 


have heen appointed joint managers of their 
: Montreal Office 


~ all 
© 
* 


* 


‘ 


272 St. James St. Tel. HArbour 0241-2-3-4-5-6. 


SIMPSONS, LIMITED 


6% Cumulative Preference 
Shares 


more than $303 for each $100 
par value Preference Share 
presently to be issued. 
Earnings for 1928 equivalent 
to approximately seven times 
Dividend requirements this 
issue. 


: ¢ | whi | F 97. 
that bakeries would be bought where | while the common has one vote per | Ray" ingne and discounts, total 127.0 
| Debits to individual accounts .. 133.0 


satisfactory conditions and terms  S/are. 138.0 


ertaken by New 

a eee eee: ate ee 
e made by 8 

firm. 2 ° 

an be satisfac These Are Attractive Offerings | 

e, actual work on 

mence this fall, &4% Preferred 

pen the structure % 


€ of i931. 


C. W. Lindsay & Co. .......... osecocceded ov euee 

St. Lawrence Paper Mills ...cccececsesecesesess 

Abitibi Power & Paper ....ccccvccesioevecessess 

International Proprietaries .,...swcogcesorewseces 

British Columbia Power es e@eeweseeeeseeees 

Ontario Tobacco Plantations ........+.+- Sar 
The first-named is convertible into Common Shares. a 

named carries a eo of a oe and Warrants, and the sixth 

arries a bonus of Common Stock. 

. The fourth and fifth are participating in additional dividends, 
On request, we shall be pleased to forward full particulars, 


Barrett & Wood Limited 


132 St. James St. W., Montreal 


100 per share and accrued 
dividend to yield 6% 


Circular with full particulars upon request. 


Matthews & Company Ltd. 


Investment Bankers 
ELgin 5192 


PRICE: 


HATTON 
BROTHERS 


Investment Securities 
‘207 Blackburn Bldg., Ottawa 


255 Bay Street Toronto 


Medellin is the capital of Anticquia, 
the largest department of the Republic 
of Colombia, with a population of about 
120,000. These bonds are a direct ob- 
ligation of the municipality. Proceeds 

| from the loan will be used to retire cer- 
tain funded debt, as well as for addi- 
tions, improvements and extensions to 
the municipal hydro electric and tram- 
way properties and for sewer and pav- 
ing purposes. 


This Week’s Bond Sales 


Prescott and Russell 

Matthews & Co., were the successful 
tenderers for an issue of $200,000 5 per cent. 
bonds of the combined counties of Prescott | 
and Russell. The high bid was 98.73. Ten- 
ders follow :— 
Matthews & Co. 
McLeod, Young, Weir & Co. ... 
Harris, MacKeen & Co. 
Wood, Gundy & Co. 


Hamilton & Company 


INVESTMENT SECURITIES 
132 St. James St., W., Montreal. Tel. HArb. 7235 


We Recommend for 


Investment 


International Proprietaries Limited 
(Eno’s Fruit Salt) Class “A” Stock 
Price: $40 per share and accrued dividend, 
to yield 6% 
Burns & Co., Limited 


9 6% Cumulative Preferred Shares 
(Carrying Stock Bonus and Warrants) 
Price: $100 and accrued dividend, to yield 6% 


C. W. Lindsay & Co., Limited 
6%% Cumulative Redeemable Preferred 
Price: $100 per share, to yield 64% 
I. Miller & Sons, Inc. 


614% Cumulative Convertible Preferred Stock 
Price: $108.25 per share and accrued dividend, 


JOHNSTON ~*WARD 


- One bond for example is | 
- secured by an assessment of 
_ $142,725 with a bond debt of 
» only $3,000 in the School Dis- 
’ trict. This is a trustee invest- 


Ment and readily resaleable. 
W. L. McKinnon & Co. 
205 McKinnon Bldg. 
Tel. ELgin 4429 


; ‘Selling An 
Essential Service’ 


Power Laundries sell a service to the 
nation’s largest market —the home. 
The demand is constant because the 
need is constant. It is an axiom of 
the industry that “every laundry 
pays.” 

Upon receipt of the coupon we will gladly 

forward without charge or obligation to 


you particulars of an unusually attractive 
Canadian laundry investment. 


CURB STOCKS 


Bought—Sold—Quoted 


J.W. Green & Co. 


Members Montreal Curb Market 
4 HOSPITAL S?., MONTREAL 
Tel. MAin 8437 

Price 

98.73 

98.57 
100.57 cea 
100.125 = asae 


Amount 
ee $290,000 
20-yr. 51,000 

: 20-yr. 1,000 
@ 15, 20, 80-yr. 152,168 

° ecce 47,075 


Place Date Sold Rate Maturity 
a 


| Prescott and Russell ....++++++ June . 
Dartmouth, N.S. ....- gesceeese June 
Dartmouth, N.S. ...-se-seeeers June 
Sandwich June 
Saskatchewan Schs. and Phones June ...... 

| Newfoundland J 


14 King Street East, Toronto, Ont. 
, Royal Bank Building, Montreal 
‘Please send me full information regarding these securities: 


seeeee 
: i 


10,003,400 £97-15s. TUCK C TCT T TTT TTT TTT TTT TTT TTT eee 


Denman & Co. 


LIMITED 


INVESTMENT 
BANKERS 


BELLEVILLE 
TORONTO 


were found Officers of National Biscuit are R. | Interest rates, call money .... 
f Polic E. Tomlinson, president; W. W. | Business failures ........++++ . 108.4 
Departure from y Graves, C. F. Bliss, J. G. Zeller, A. |p —— 
It was also said that the com- : H. H. Tomli . ond prices 
: E f acquiring | G. Bixler, . H. Tomlinson, vice- | Interest rates, time money .... 
pany had no —~ awe f stock, pre- | Presidents; G._ P. Wells, Secretary | Federal reserve ratio 
ee Saniiee antl and noe and treasurer; H. C. Taylor, assistant | troit employment 
for cash. Thus the Christie deal is | S¢¢Tetary; ~ a, | oa se Medellin Municipal Bonds | 
rture from policy. treasurer; and ©. A. Vilas, general | pal 
" National Biscuit a little more than | Counsel. Directors are F. L. Hine, Are Offered in Canada 
a year ago bought the Telfer plant R. A. Fairbairn, F. S. Wheeler, R. From Our Own Correspondent 
7 “a it | HE. Tomlinson, Paul Moore, H. M. ; dd a 
in Toronto and has been operating 1% : w. H. F. Whit MONTREAL. — Nesbitt, Thomson & 
b h of National Biscuit Co. Hanna, Edward F. Low. H. - Wiit- | Company and Hanson Bros. are offer- | 
This plant ill be operated as here- | My, Jackson E. Reynolds, J. N. Coy-| ing to the Canadian public an issue of 
This plant will be op b hange | Ringham, E. S. Moore, J. G. Zel- | $9,000,000 Municipality of Medellin ex- 
tofore, but there will be no change | 1_.°A. G. Bixler, W. D. Vanderpool, | ternal 6% per cent. gold bonds of 1928, 
1 in name, management or ore 'C Lo y, . si *| which was underwritten by an Amer- 
YI personnel of cates Brown, — - &. Lowry. ican eyndicate headed . Haligarten . 
in successful operation for 0. e price is 4 and interest, to 
__ Interest from byok a "| FIRSTBROOK BOX CO.  sicia over’ 7.05 per cent. to maturity— 
Charles E. Edmonds, president | 58, 
. School District and geenral manager of Christie's, | TO FINANCE SHORTLY 
; ' who has been with that enterprise | ——__ 
Bo ds for more than 50 years, remains in|Conipany Embarking on a) 
n | active control. There will be no | Heavy Program of Ex- 
change in the directorate which is | . g ee 
comprised of F. K. Morrow, George | pansion in 
[x Merrow, 3: F- ee ns Arrangements for the merger of First- 
thews, L. M, Gardiner, Kodney | brook Bros., Limited, Rudd Paper Box 
and Mr. Edmonds. timental | Co. and Canada Cartons Limited, have | 
There may be some sen | been practically completed and an is- 
regret that this old Canadian com- | .u¢ of securities of the new Firstbrook 
any has passed into control of @/ Boxes Limited will shortly be made 
nited States corporation. But this | through a Toronto banking house. _ 
j tually the second time that the; For the time being production will 
ee 1 has rested in New York. The | continue in the three Toronto plants 
fect that there is to be no change in | of the a Ne ie tne 
: s. | going forward on j ir 
executive or operating personnel me | chased ten-acre site in Mount Dennis. | 
a tribute to the Canadian manage-| x. buildings being erected on this 
ment and it may be assumed safely | site will cover a ground area of more 
that National Biscuit Co. will not | than 130,000 square feet; and will con- 
| dissipate the goodwill that lies in| tain the most modern type of paper 
the Christie, Brown name and poli- ' box making machinery. 
Ne meniamannnnnamnaniapiannaned 
WEE! BY MUNICIPALITIES, PROVINCES AND DOMINION GOVERNMENTS 
Municipal 
—Sold To— 
Matthews & Co. .. «++ 
Johnston & Ward ... 
Johnston & Ward ... 
Wood, Gundy & Co. coesessecevees ee 
Various 
Dom. Securities Corp., 
& Co., and London Bankers 
OFFERINGS OF CORPORATIONS AND FOREIGN SECURITIES 
Date Issued Offered by 
Royal Securities, and U. S. Syndicate 


Price Yield 
94% 5.40% 


Amount 
$50,000,000 


COTO O eee eee eee HEE HOS HE ETE E OES OOS HOS HOS OOOO EROS CODE 


Due 
1953 


NAME ... 


| Bond Issues— | K 
| Abitibi Power & Paper COWS cee ee were SSSt ee eesesseeseeseseees 
Stock Issues— . 
i ompany a 
Sees Ges eae oan ee Commonwealth Securities 
| Industria] Loan & Investment E. J. L’Esperance ....-- csenbeaneesense . — a the t as 
yi j i “om, stock at $25 a sh. with eac pref. shs. 
aoe ai a beet $50,000 $25 ota 
(With bonus of 3 shs. of com. with each pret) as 


* at ‘ne share of common with each two shares of pref.) 


CORR CEE HRS OHE SEES HTOM OM OTHE IWS OD OSOS TES ES SHES CONST 


300,000 shs. oose 
14,700 shs. $12 
Pref 2,187 shs. } 100 


YOUR NAME SOSH OS e eH 1S TO HS HO O.8 OS 68 OO O10 OD OO 018 90580500884 


ADDRESS 


Pret seeeeeceereeTGeeerereerrernne 


ADDRESS ..-ccsccseees sen eeeeanetes 


CPOE HEHE HEHE ETOH ESET EE EOE ESOT EEOE SOS SESEES 


HAMILTON 
LONDON 


| Crystal Brewing Co., Regina .. June. 


115 
General Bond & Investment Co, June ..+.+. 












































































Member Audit Bureau of Circulations 
President—JOHN BAYNE MACLEAN 


Vice-President—HORACE T. HUNTER 
RDON RUTLEDGE 


Managing Editor—FLOYD S. CHALMERS 


‘A weekly newspaper, presenting in a populer 
manner, reliable information respecting in- 
vestments, business and national affairs in 
Canada. 


CIAL POST HAS THE 
LARGEST PAID CIRCULATION OF 
ANY CANADIAN FINANCIAL PAPER 


The detailed circulation statement we sub- 
mit is the sworn finding of the Audit Bureau 


enly Canadian financial paper submitting 
circulation to the A. B. C. inspection. 


a ee RAvEse 
Sing! nsertion—$2. inch. 
Financial Deporte, Debenture Notices, etc., 


20c. per agate line. 
Contract rates upon request. 


SUBSCRIPTION PRICE: 
. Canada and the United States, $5.00 


per annum. 
United Kingdom, 21s. 


. 148-153 University Ave., Toronto, 2 


AIN—London, The MacLea 
Britain 
Dodd, 


TORONTO, JUNE 29, 1928 


TOO EXTREME BY FAR 
J 


draws a picture of “the great cay 
when Mr. Bennett delivers to the 


er ee RIE 
- LPs elt 


ences in Quebec.” But the differences 
* ‘between the U.F.C. and Mr. Bennett's 
party, on the question of the tariff, 
are not fit subject for flippancy. The 
tragedy of it is that the possibility 
of Mr. Bennett ever having an oppor- 
tunity of presenting his viewpoint 
to the U.F.C., Saskatchewan, is prac- 
tically nil. The tragedy of it is, too, 
that certain groups in Western Can- 
ada are no more capable of listening 
with an open mind to the case for the 
industrial centres than some of the 
so-called leaders of industry are 
capable of understanding the view- 
point of the intelligent west. 
A few. years ago, The Financial 
Post saw fit to criticize the attitude 
’ of some manufacturers who thought 
they could cram combines down 
the throats of the farmers. It feels 
that there is just as much lack of 
loyalty to the ideal of a united Can- 
ada in the viewpoint of the United 
Farmers of Canada, Saskatchewan 
section, which apparently would elim- 
inate protection entirely from our 
fiscal systems. Manufacturers will 
inly fail to recognize this pic- 
. of the tariff board, drawn for 
them by George F. Edwards, writing 
to Hon. James A. Robb on behalf of 
the U-F.C. 
“Apparently the Tariff Advisory 
Board is working within circumscribed 
limits. These limits are, on the one 


turing industry is entitled to special 
, and on the other hand that 
ture, which is the chief burden 
rand finally absorbs practically all 
the burden of the tariff, is sufficiently 
itable or prosperous to bear the 
uurden imposed upon it for the sake of 
granting special privileges to others.” 
Such extreme language ill befits 
any organization in Canada. At a 
time when the tendency is to better 
understanding between the different 
groups in Canada, ill-tempered views 
expressed by organizations that in 
the public mind, at least, are taken 
. to speak-for Jarge groups in Canada, 
are to be deplored. 





Tailors of Tooley Street. But if they 


of the U.F.C. 


C 


TELLING SHAREHOLDERS 


ORPORATION managers who be- 
lieve shareholders are not entitled 


company are likely to convict C. H. 
Carlisle of heresy. The president and 
general manager of Goodyear of 
Canada signs a letter which accom- 


of Circulations, the recognized independent 
THE FINANCIAL POST is _ 


lished 
THE MACLEAN PUBLISHING CO., LIMITED 


, Ltd., 65-66 Chancery Lane, W.C. 2, 
Director. : 

—— 

a 


N A WHIMSICAL, if not ironical, 
vein, the Manitoba Free Press 


United Farmers of Canada, Sas- 
katchewan branch, the speech which 
he is now delivering daily to audi- 


to much infgarmation about their | 


THE FINANCIAL POST 





are listed on ‘the New York stock 
exchange must publish a quarterly 
balance sheet and income account. 
A yearly report suffices in the rules 
of Canadian exchanges. The Cana- 
dian exchanges lag in getting infor- 
mation to which the shareholder is 
entitled and which he must have, 
theoretically, in order to invest in- 
telligently. 

Governing committees of the stock 
exchanges might advisedly take 
steps to remedy a situation which is 
not fair to the investor and which, 
in the long run, is a deterrent to in- 
vestment in stocks. The Toronto 
exchange, with its unlisted depart- 
ment operating in the same room as 
that in which the listed stocks are 
traded, finds curb trades often great- 
er in volume of shares and values 
than all of the trading in listed 
stocks. This is hardly to the ad- 
vantage of the exchange, which does 
not wish to appear among the ex- 
changes of the world as principally 
a curb market. 

One essential difference between 












stocks is that the companies repre- 
sented by the former must give their 
shareholders more information than 
companies whose shares are on the 
curb. 

Although the law requires it, there 
are some companies which do not 
submit to shareholders gopies of the 
balance sheet as at the close of the 
fiscal year. The annual meetings of 
these companies are dull gatherings 
of a few shareholders who listen to 
optimistic platitudes from chairmen 
who give no real information. One 
large Canadian company in which 
there is a considerable stock-market 
interest has not as yet called its 
annual meeting, although its fiscal 
year ended with the calendar year. 

The contrary policy which is the 
policy of Goodyear of Canada is 
merely-right. What is wrong is that 
this policy is sufficiently unusual to 
call for comment. 


CANADA AND REPUBLICANS 
HE growing importance which 
relations with Canada have_at- 

tained in the minds of people of the 
United States is evidenced by the 
fact that they became the subject of 
a special plank in the platform ad- 
cpted by the Republican national con- 
vention at Kansas City. 

The declaration reads: 

“There always has been, as there 
always will be, a firm friendship 
with Canada. American and Can- 
adian interests are in a large meas- 
ure identical. Our relationship is 
one of fine mutual understanding and 
the recent exchange of diplomatic 
officers between the two countries is 
worthy of commendation.” 

Canadians also will be interested 
in the emphatic defeat of the propo- 
sition, coming from agrarian inter- 


hand, the assumption that the manufac- | ests of the Middle West, to adopt the 


plan for the artificial stimulation of 


agricultural prices embodied & ai 


McNary-Haugen bill, which was 
twice vetoed by President Coolidge. 
The measure, by its provisions relat- 
ing to imports as well as by its in- 
fluence as an economic experiment, 
would affect Canada noticeably. The 
idea, which appears to have origin- 
ated in socialistic sentiment in the 
West, will not be tried if the Re- 
publican party prevails in the elec- 
tion. The proponents expect to see 
it indorsed by the Democratic party 
and to make it a principal issue in 


At the present time, in so far as | the campaign, but it may not accord 
répresenting the farmers of Western with the plans of Governor Smith, of 
Canada is concerned, the U.F.C., Sas- | New York, who doubtless will be the 
katchewan section, are the Three | Democratic nominee. 


As an offset to this, in the minds 


ae join the Canadian Council of Agri- | °f Canadians, the Republicans indi- 
Hs culture the latter body may be forced | cate a willingness to increase further 
} to accept, with such modifications as | the customs duties on agricultural 
it can insist upon, the extreme views | !mports—a measure which would hit 


Canada particularly. Precedents will 
require the Democrats to take the 
opposite side of this question. 


THE CHIGNECTO CANAL 
be CALLING upon the Dominion 
government to give the utmost 
consideration to the project for a 
canal connecting the Gulf of St. Law- 
rence with the Bay of Fundy, Am- 

















stocks with full listing and curb |- 


of the book is to explain the situa- | 
reference to the interests of the 
and perhaps military struggle which | 


is believed to be impending on the 
new world frontier where east meets 
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the proposed big ditch measures up re 
under the examination of engineers, arm O an e S Fara aa 
navigation experts and traffic stu- oT | 
dents of 1928, then business Canada * . is 
wit befor Taritt Board Shelters ||| °° s—~““""~ 
IT DOES NOT PAY ‘oT HAR she blows, a forty = <6 : . * * 99° SIMPSONS LIMITED | : 
AST week we published figures points abaft the starboard bow!” V - 
L showing that electric power pro-| Such is the exclamation we might ecla r 1 1 Se es 6% Cumulative Preference Shares 
duced in publicly-owned plants is ms 7 on oe — ; re 5 
; , : spection headq ; : : : : ae Assets $303 for Pref 
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owned plants in Canada. commer. Aedes deme stock beaten | Statement Heard From United Farmers of over six times. Dividends payable January 1st 
Quebec is the great private owner- | ty spout forth clouds of black smoke, | Canada, Saskatchewan Branch and July 1st. Callable at 105 on'60 days’ notice, 
ship power province of Canada. It iS the inspectors train upon it their | ons dha e 
“in the grip of the i. me. trusty _ = —_— ——— | Staff Special ; Present rb Stead a to finance 
nearly 90 per cent. of its users of | much as the whaler of old prepare Li : ; ath! large extension mpany'’s Toronto Store 
electricity being customers of pri- his harpoon for the wily Mob Dick ss temo ames ata, Seukitehowen cottion timited. de. and for other corporate purposes. 
. io, on t itte 9, which i t the | 
wien adorn ne sence” mguted upon a saben ipod Om Sereandene wth the Hen. Pe Dace ay Seen eae Price 100 per share and sccred 
of public ownership with over 90 per | &Ringelman smoke chart. or screen. which they’ not only ask for drastic | 7%: !2eking toward complete freedom Yielding, 6%. 
cent. of its users of electricity buy-| jccertain whether the spouting | reductions in various items of the years, and substantial all-round reduc- 
ing their power from publicly-owned | smoke is denser than that permitted | t@tiff, but also make an attack upon | tion in the general and intermediate an, y & Ca. 
pets “And comparison ofthe | der psec» amok, oaance.| My ey ee oan we setnee aN pote Limi | 
position of the people of Quebec and | If it is, the duration of the smoking : w tO. ar oar ife as promised in 
that of the people of Ontario should | period ‘is timed and if it exceeds a|% ‘ifference in viewpoint between | fr i010 platverm, (Utberal and eerne | Dominion Benk Building, Toronto 
be quite as interesting as the one we | period of five minutes once in four di ae lof A 7 tte the oe ment in January, 1928.” : ; 
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to house-current bills. In announc- 
ing the increase, the Toronto Hydro- 
Electric Commissioners state frankly 
that current has been sold at less | 
than cost to this:class of customer. 

Ontario people are learning that 
it does not even help their pocket- 
books when they develop “power at 


e inly-disgui | not correct. é , 
hie seinen acacia only a mile long and a half mile wide 


The land at the lighthouse is level 


hood 


house. 





A BRIGHT PICTURE 

H ERE is a prophecy about Canada 

which must interest all Cana- 
dians. It appears in a book recently 
published on this continent by Little, 
Brown and Company of Boston. The 
principal author is Lieut.-Col. P. T. 
Etherton, late H. M. consul general 
in Chinese Turkestan and additional | island. 
assistant judge of H. M. Supreme 
Court for China. . Associated with 
Col. Etherton in the preparation of 
the book is H. Hessell Tiltman. The 
volume is entitled “The Pacific—A 
Forecast,” and the general purpose 


fairly high hill. | 
Despite the passing 








Whether the correct spellin 
“Greenely” or “Greenly” has 


no opinion on this score but it is 
| | understood, the favored s 
he went to build the lighthouse was 


“Greenly.” 


As Others See Us 


tion in the Far East, with specia 


British Empire in the commercial 


tory at Chatham. Mr. Walsh has been 
identified with lumber from boy- 


According to Canadian lumbermen 
it took six years to build the light- 


Mr. Walsh says the published de- 
| scriptions of the noted island are 
He states Greenely i8 | tion as they filed was a matter of 
| general tariff policy of the country 
and did not provide material for in- 
| vestigation by a fact finding body 
such as the Tariff Advisory Board. 


and that the whole island is compara- | 
tively level, although there is one 


of the years 

since he was on the island, Mr. Walsh | 
can recall the topography of Green- 
ely, quite closely. The description of 
the island as published in some of 
the newspapers have differed totally 
from his memory of the layout of the 
Some of the reports have 
had Greenely as from five to seven | 
miles long and several miles in width. 


n 
one of the debatable questions, each 
form of spelling having its devotees. 
Mr. Walsh is reported as expressing 


lling when | 





panies the July dividend cheques. 
This letter answers a question which 
every shareholder in the company 
has been asking. Will Goodyear of 
Canada show a deficit as the ‘restlt 
of having to lower the. book values 
of inventory? We quote Mr. Car- 
lisle’s paragraph on the subject: 

There has been a: material decline in the 
Price of crude rubber since January 1, 1928, 
the decline ‘being from. about 43 cents’ in 
January to a low point of 17% cents. After 
allowing for the loss caused by the decline 
in the crude rubber market, the net profits 
for the nine months will show a very satis- 
factory increase over the profits for the same 
Period a year ago. 


herst people are quite within their 
rights... But when some Maritimers 
ask that the canal be built without 
delay, reasonable folks will call for 
more information. 

On. paper, the canal through the 
Chigriecto Isthmus looks like one of 
the best and most logical canal 
schemes that has ever ‘been pre- 
sented to the Canadian: people. It 
appears, at first glance, to have 
greater merit than the fantastic 
Rideau or Trent Valley canal 
" . : schemes upon which the country has 

That is definite and reassuring to| wasted ailiides. But a come 
stockholders and the investment | economic and engineering investiga- 
public. It confirms Teassuring a tion must be a preliminary to any 
formation which has been appearing | serious discussion of construction 
in the news columns of The Financial | work on the Chignecto Isthmus. 
Post since the end of governmental The Amherst canal scheme is old. 
regulation of the crude rubber mar-| Recently in a lengthy report to the 
ket presaged trouble for tire and) Amherst Board of Trade, Hance J. 
zabber companies. Most of the| Logan, M.P., entered fully into the 
United States companies, including | canal history of Canada and stated 
Goodyear of Akron which controls! that on several occasions a canal 
the Canadian enterprise, will show a route across the Isthmus of Chig- 
deficit for this readju.tment period | necto had been surveyed, the line 
in which Goodyear of Canada “will| having first been laid out in 1822. 
show a very satisfactory increase | Other surveys had followed in 1825, 
over the profits for the same period | 1843, and 1869 as well as in later 
a year ago.” dates. He said that the canal 

The fact that Goodyear of Canada| had been considered of primary 
emerges from the readjustment|importance in 1871 by a 
period better off than before is a| Canadian Canal Commission who 
tribute to sound and farsighted|had ranked the Maritime pro- 
management, This will enhance the | ject on a par with the develop- 
confidence of more than 3,300 share-| ment at the Sault Ste. Marie, Wel- 
holders in this company. Yet we| land, Lachine and the deepening of 
believe that an even greater reason | the St. Lawrence Channel and had 
for confidence in this company is | recommended that the canal be con- 
Mr. Carlisle's frankness with his} structed at as early a date as pos- 
shareholders. Frankness with shane-| sible. At the time the commission 
holders is a heresy in Canadian and | stated that the expenditure would be 
American corporation doctrine which | in the vicinity of $5,000,000. Mr. 
is all too infrequent. Logan also quoted the opinion of 

“Treat them rough and tell them} prominent Canadian citizens as well 
nothing " sometimes sums up the!a: the resolutions endorsing the 
managerial attitude toward the meek | canal that were passed at that time 
individuals who supply the cash) by boards of trade in Hamilton, 
which makes the mare go. Fortun-| Kingston, Toronto, Montreal and | 
ately there are not so many boards | Quebec. 
of directors who continue to treat Because it is old, one cannot call 
the shareholders roughly. But there | the Chignecto canal scheme either 
still are far too many who tell them | good or bad. It must meet the test 
nothing. Companies whose stocks of conditions as they are to-day. If 


_ 


sd 






















west in the Pacific. 

The portion of Col. Etherton’s fore- 
cast which relates specifically to 
Canada reads as follows: 

“Canada, with New Zealand, is des- 
tined to play a much larger part in 
supplying the seamen of the Pacific. 
Her irregular coastline, with its inlets 
and islands, is adapted to their evolu- 
tion, just as are her whalers and mer- 
chant vessels. Canada will never be- 
come a bone of contention in the Pa- 
cific. The climate, except for the prov- 
ince of British Columbia, is not suited 
to the settlement of Asiatics. Canadian 
industries are developing on individual 
lines, and markets lie eastward in 
Europe rather than westward in Asia. 
The part which creation and history 
combined have fitted Canada to play, 
and the one most in accord with the 
desire of Canadians, is that of a British 
outpost and factory from which, in an 
emergency, we may derive men, ships 
and munitions. Canada is the final 
link in an Imperial chain, unique in 
the modern world, which, beginning at 
the Suez Canal and Aden, stretches 
across the Pacific via Ceylon, Singa- 
pore, British Guinea and Hong Kong 
to Vancouver. ‘ 


“When the swing of history to the 
Pacific becomes more evident, Canada 
will turn closer attention to the West 
and the new world centre. As the jour- 
ney across the Atlantic and Canada is 
easier and quicker than via the East 
the port of Vancouver will achieve a 
new significance as a terminal point 
in the Far East. Canada will not be 
called upon to defend her stewardship 
of that portion of North America, for 
she has settled that question by open- 
ing her doors to emigrants from every 
nation likely to supply suitable set- 
tlers. She has done this without in any 
way weakening the link binding her 
to the motherland—a fact that Aus- 
tralia presumably recognizes. 


“Vancouver, which recently celebrat- 
ed the 40th anniversary of the arrival 
of the first trans-Canadian passenger 
train, is destined to play a large and 
increasing part in the development of 
the Pacific. Indeed, she is already do- 
ing so. Where 40 years ago stood a 
a eeariee. it - now the fourth | 
city of Canada, with a i | 
tens. fopulation of | 

“It would not be too much to say that 
this city must inevitably play an impor- 
tant role in consolidating British inter- 
ests in that region during the coming 
years, when its part as the rival to San 
Francisco will become more pronounc- 
ed, and the trading facilities of even | 
greater value to the British Empire ' 
than they are to-day.” 





Opposes Lobbyists 
For once, our good friend the Hali- 
fax Herald disagrees with us. It finds 
not to its liking our defence of lobby- 
ing, and says: 
“If The Post means that the em- 
ployment of professional lobbyists is 


desirable, we cannot agree. Parlia- 
ment, we believe, would be better off 
without its persistent ‘lobbies.’ It has 
its committees before which persons 


may appea™ in support of or in opposi- | 


tion to any and all proposals. It is not 


the duty of Parliament to ‘jam through’ | 


measures without hearing both sides— 
if both sides can be heard. Lobbying 
is exactly what the term implies; it is 
carried out in the lobbies, when there 
are other and better means for offering 
support or opposition to matters upon 
which members of Parliament must de- 
cide. 

“We are not suggesting corruption: 
we are merely saying that lobbying is 
not a desirable practice, despite the 
fact that it is carried on wherever there 
is a parliament or a legislature. If it 
could be kept within bounds, well and 
good; but the very modus operandi of 
lobbying places a premium on its un- 
desirable possibilities.” 


Up to Newfoundland 

St. John’s, Nfld., Telegram: Under 
this heading there is an interesting 
editorial in The Financial Post of To- 
ronto dealing with the comments of the 
London “Statist” on the question of 
confederation. The Financial Post sup- 
ports the arguments contained in my 
article a week or so ago. It says “It is 
doubtful if any large number of New- 
foundlanders are anxious to join this 
country. It would be hard to convince 
them that there would be definite ad- 
vantages to the Island Dominion in the 
move.” 
_ If Newfoundland could afford to re- 
ject union with Canada sixty years ago, 
it can still better do so to-day for, as 
I have pointed out before, we are as yet 
in the initial stages of development 
with as promising a future as any 
country has ever had to look forward to. 


“Stop Me If You’ve 
Heard This One” 









A customer stepped into a Los Ange- 
les hardware store. “I want to get one 
of those thermometers like the Cham- 
ber of Commerce uses,” he announced. 
“And what kind is that?” asked the 


clerk. “It's one that won't go above 
80 in the summer or below 50 in win- 
ter.” 





| 


Express Contempt for Board 


ing the following: 








| board, has solid foundation either i 
| fact, economics or justice, 


WINNIPEG.—One of the big fac- 
tors in the western business world is 
William Hurst. Thirty years ago 
| he was digging drains on Fort Street 
with a gang of day laborers. His 
pay was $1.15 per day of twelve 
hours. He had never enjoyed the ad- 
| vantages of an education; had never 

stood up in a school room in his life. 
To-day on a big Winnipeg lot 
stands the modern building of the 
Hurst Engineering and Construc- 
tion Co., Ltd. William, Hurst is the 
president, chief owner and directing 
| genius of a business that extends 
| half way across a continent, em- 
ploying many craftsmen and much 
highly skilled labor. Whole trains 
of material for the Hurst enter- 
| prises frequently come into Winni- 
| peg from eastern Canada, 
| He has mapped out and is promot- 
|ing a railway to Hudson Bay that 
| will connect Gypsumville with Fort 
| Churchill and cut off 250 miles be- 
tween Winnipeg and the great inland 
sea, in comparison with the present 
route. He has factories turning out 
a number of mechanical ventures, 
‘his own inventions. Some of these 
| are the result of his ripe experience 
in handling a pick and shovel thirty 
years ago. For instance, he knows 
what it costs in dollars and muscle 
to excavate frozen earth, and in this 
| climate jobs to be done expeditiously 
and economically can’t wait until 
earth thaws. So Hurst put his alert 
brain on the subject of a machine 
| for ripping up frozen earth. It was 
successful. Then he had trouble with 
his autos in winter—his big trucks 
| sometimes were put out of business 
| by the low temperatures, so he in- 
| vented an auto-heater and what he 
thought was a better fire escape for 
the buildings he constructed. 

William Hurst, the head of these 
; enterprises came West in 1890, a 
| penniless boy of thirteen from Ot- 
| tawa, his home town. He did a man’s 
work on a farm in the Portage dis- 











but appears to work on the assumption 
that manufacturers are entitled to spe- 
cial privileges and that agriculture can 
afford to bear the burden occasioned 
| by these privileges. Neither of which 
assumptions, in the opinion of the 
n 
and the 
| board of the United Farmers of Can- on. 


One was that the Tariff Advisory 
| Board had recently conducted in- 
| vestigations into numerous items in- 
| cluded in their list, and at the time 
| in question had before them a num- 
ber of applications bearing on the 
same subject. It was also made clear 
| to them that such a blanket applica- 


As a result of the treatment of 
| their application, the United Farm- 
ers of Saskatchewan have passed 
and made public a resolution includ- 


“As being of the opinion that the 
tariff advisory board, as it functions at 
present, cannot serve any useful pur- 
pose so far as western agriculture is 
N. | concerned, and it does not secure the 
18S | fundamental facts necessary to show 
agriculture’s right to be relieved of the 
| burdens imposed upon it by the tariff 





Pick and Shovel Work 
~ Was William Hurst’s Start, 
Now Winnipeg Contractor 


| 
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in the words of its resolution, has which the prod-| amounts available to cover manu! 





taken an opposite view, that the ucts of a manu-| turing and distribution, after deducts 
cntlen es to — the as- ®, facturing co 0 ing the desired profits, are as ind 
sumption manufacturers are ® pany may - be! cated. i or Dp 
entitled to special privileges.” In aassified. By do- Getentuingd cates toe aac slates Z 
addition, the last convention of the ing this, attention - Available «Cost ¢ A 
United Farmers of Saskatchewan would be directed | ¢ ek after deduct, 24 
passed a resolution which contained ‘ more particularly]",” =, gi80,000 enue ce 
the following: to the unprofit-| B 50,000 - 43,000 ¥ 
“Whereas fn the appointment of any NOEL M. BASSIN able nee and the} © 30,000 27,000 
licy adopted by the Tariff Advisory necessary remedy | total 320,000 $169,000 . 


er 
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Board there is an assumption by the 


could then be applied, before serious| Total costs are seen to be $1 


ry 
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G ; -l; . 
Government, the Board and tbe manu: | inroads had been made into the prof-| or about Gm per: cent, i exceae @ 
any particular manufacturer has higher | it8 of the business as a whole. the total amount available and ths 
production costs than his competitors Assuming then that the state of a| problem is then to take such a ih 
in other countries that this is suffici-| business has been examined in this|as is possible to reduce either tis a 
ent justification for granting to the | way, it naturally follows that some/ cost of manufacture or the cost i 
manufacturers the privilege of charging | steps should be taken in an en-| distribution, or both, to within the > 
- ee py caeene Seca deavor to remedy the situation with | prescribed limits. | ~:~ 4 F 
7 price to sommiataly efit he aitiee- regard to unprofitable lines. The ob- Extensive economies in manu: d 
ence in production costs, often brought ject of a business is primarily to (Continued on page 12) 
about by inefficient methods.” : : 
Those who have had occasion to | }— 4 
follow closely the work of the Tariff ‘pe annnsiscseeeenretATUL AHHH ARASTUEAAE GEA TR NMRA NNN NN NanR ENN i panera tH az * 
peerage ip ao = appoint- : fi Tt - 
ment can find little in the proceed- |{ |Z Brie 8 . 
ner tatty ne tammeeaes ||| CORPORATE TRUSTS |i | 
either the sand or the government |] |: és 4 
ave procee on any such assump. | f |= : : : ‘ 
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trict for years, but his restless spirit | 
was curbed. He wanted to expand, | 
so he came into Winnipeg with noth- | 
ing but strong muscles and an in- | 
satiable ambition. 
_ He does not talk much. But if there | 
is one subject that will loosen him | 
up it is the idea that young men | 
must go to the States or elsewhere | 
than in Canada for a career. He | 
has a passion for Canada and for 
the nobility of hard work. Now, at 
fifty, he works harder than ever 
and he boasts that he knows person- 
ally every master workman and 
every apprentice on his payroll and 
he delights to have them call him 
“Bill.” It makes him snort when 
someone calls him “boss.” 

“T started with nothing, not even 
an education,” explained William 
Hurst when the writer caught him in 
a communicative mood. “But I be- ! 
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Fixed Assets equivalent to 234 times this present bond issue. 
Net Current Assets equivalent to 80% of present bond issue. 
Net earnings, 1927, 3.50 times interest charges. 
Ample Sinking Fund Insures Ready Marketability. 
Price: 100 and accrued interest. Yielding 6% 


Write for complete descriptive circular. 


W. A. Mackenzie & Co. 


C. S. Pettit, Member, Toronto Stock Exchange 
67 Yonge St. - Toronto 
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fs THE FINANCIAL: POST -::. 
| two or three weeks have been damp | boxes. This compares with exports 
e and cold and consequently germina- | of 93,022 boxes in the corresponding | 
Ag ricultu ral tion has been retarded. Pastures are | period of last year. Shipments, how- | 
excellent this year. The crops, how-/ ever, are still below those for 1926. | 
S I Survey | ever, are promising and with favor-|. Domestic demand for butter shows 
were shown in Ontario and the Mari- | able weather, should be good average | little change, export demand continu- | 
time Provinces. The gain in British | crops. Corn looks good in Ontario, ing light. | 
Columbia was 29.4 per cent. but while doing fairly well is in need | omestic marketings of cattle are | 
| larger than last year. The report of | 


a arison. The greatest proportional 
increase of 39.5 per cent. was attain- 
ed in Quebec. The gain in the Prairie’ 
Provinces was nearly 32 per cent., 
while increases of about 25 per cent. 
i 


Back 


of warmer weather. 


pet there were but two 
glish stock on the work, 
self. They were the 
anted to be in that boss 
fifteen cents a day extra 
back to the job at night 
the oil lamps to prevent 


ent to night school for 
d to get an education 
was working for others 
sen years before I felt 
blish my own company. 
before I got started in 


is one thought that oce 


reer evevweeree te vpever ter 


of DUSINCSS 
eekly Review of Canadian Conditions 


CONDUCTED BY JOHN E. LANGDON 


No Reaction Anticipated During Next Few Months 

le dise Distribution Continues Along Good Lines 
sp News Lends Added Confidence to Business 

Dollar Volume of Trade Sets High Mark for May 

June Construction Awards Well Ahead of Last Year 


UNDAMENTAL indices of busi- 

4 ness at present are favorable and 
“imo reaction is anticipated for the 

i of the summer months; in 
the trend should be upward. It 
will remembered that at this time 
business was in a somewhat 
sition. The slight depres- 
gion. which took place in the last 
of the year was not unexpected, 
en the decline in certain indus- 
tries was greater than was generally 


* recession was largely a reflec- 

‘of American business uncertain- 

~ At the time there was nothing 
in Canadian situation to warrant 
- trend. There are a num- 
industries in this country, how- 

t react quickly to any un- 
developments in the United 

- The automobile industry is 
Between July and De- 

last the output of motor cars 

fell off sharply, production 

iow the average of the previ- 

; rs. Since the beginning 
the current year, the situation has 


dairying provinces, Reports from 
the Maritimes are favorable. 


Bank Debits Higher 


The dollar volume of trade, as 
shown by bank debits, created a new 
high mark for the month of May. 
Allowance being made for seasonal 
tendencies, the May total was $4,231 
millions, The only month in which 
this amount was exceeded was in De- 
cember, 1927, when the total was 
$4,274 millions, but bank debits are 
normally much higher in December 
than in May. The increase over Ma 
last year was nearly 42 per cent., ma, 
after seasonal adjustment, an ad- 
vance of 16 per cent. was shown’ over 
last April. 

Returns for the five economic areas 
show that debits in the Maritime 

rovinces were up 3° per cent. over 
ast year’s corresponding figure. 


of 31 ong cent., while the Prairies, as 
a whole, report a gain of 48 per cent. 


The debits in British Columbia did | 


Record Construction Year 
Another good sign of current busi- 
ness is to be seen in new construction 
contracts. The awards, during June 
reached the second highest total ever 
recorded for any month, totalling 
$59,926,100. This exceeds that for 
the same month of 1927 by 14.7 per 
|cent. and the total for the year to- 
| date—$256,257,300—is greater than 
'that for the corresponding period of 
| last year by 33.9 per cent. 
| All the provinces report important 
gains. For the first half of this year, 
according to MacLean Building Re- 
ports, Ontario showed construction 
contracts awarded to the value of 
$98,654,900, or 38.5 per cent. of the 
total; Quebec, $79,655,900, or 31.1 
per cent.; Prairie Provinces, $33,219,- 
900; or 12.9 per cent.; Maritime Prov- 
inces, $25,010,800, or 9.8 per cent.; 
and British Columbia, $19,715,800, or 
7.7 per cent. 


Freight Movement Large 

| The movement of revenue freight 
| over Canadian railways, continues to 
| establish new records. Returns for 
| the past eleven weeks have been 
(higher than for the corresponding 
| weeks of 1927, To-date only four 
|decreases have been recorded. For 
| the week ended June 23, loadings 
‘totalled 67,803 cars, as compared 
with 64,339 cars in the corresponding 
period last year. 

For the first twenty-five weeks this 


| Those for Quebec show a gain of 57) year, revenue freight loadings have 
| per cent. Ontario reports an increase | amounted to 1,596,294 cars. 


This 

compares with 1,517,582 and 1,428,708 
| cars in the corresponding periods of 
1927 and 1926, respectively. As com- 


Warmer Weather Needed 
Prospects Are Excellent 
Fruit Crop Looks Good 
Cheese Exports Higher 
Cattle Sales Increase 
ONDITIONS to date have been | 
exceptionally favorable and have | 
further strengthened the general be- 
lief that another bumper crop is in 


store for 1928. There has been 
copious rainfall througinout eastern 





and western Canada, leaving suffici-| the fruit crop. 


Much the same conditions exist in | 


the Maritime Provinces. Pasturage 


| is particularly good, however, and a| crease 


heavy crop of hay is expected. The 
potato acreage will exceed both last 
year’s and the five year average. 


Prince Edward Island potatoes show | 


a good growth, with 30,000 acres of 
certified seed as compared with 25,- 
000 last year. 


Reports received by the Dominion 
Fruit Commissioners indicate that 
prospects are better than average for 
British Columbia 


ent moisture in the ground to carry| apple growers estimate a yield in 


the crops along until the latter part | 


excess of last year. 


In spite of ad- 


of July. Most of the provinces could | verse weather conditions, Ontario is 


do with warmer weather and more 
sunshine, though the cool, cloudy 
weather of the past week or two has 
been highly beneficial'to the growing 
grain. 





also expecting a heavier crop. Que- 
bec, New Brunswick and Nova Scotia 
estimate increases, ranging from 10! 
per cent. in the case of Nova Scotia 
'to 50 per cent. for that of Quebec. 


Prospects continue to be excellent | Last year’s apple crop amounted to 


in the West. Saskatchewan reports 
that the grains are making good | 
headway, although there are places | 
in the southern districts where the, 


2,810,600 barrels, valued at $10,411,- 
035. 


There has been an excellent show- 
ing of peach blossoms in British Col- 


‘rowth is uneven, due to poor germin-| umbia and Ontario. Also indications 
ation as a result of the drought earl-| point to an increase in the cherry, 
ier in the season, Cut worm and wire plum, prune and apricot crops. Rasp- 
worm damage has been slight and _ berries in British Columbia will about 


hail damage negligible. | 


ideal for rapid growth and practically 

all points report the grain to be stool- | 
ing well, with the average height well | 
over twelve inches. A few isolated | 
areas report damage from hail and 

worms. This, however, is slight and | 
will have little or no effect upon the | 
aggregate yield. 


lis . equal the crop in 1927, while winter 
Weather conditions in Alberta are | killing in Ontario will reduce the crop | 


by 30 to 50 per cent. 


The dairy industry continues along 
fairly satisfactory lines. 


English markets this year has been 
exceptionally good. Records compil- 
ed by the Montreal Gazette show 
shipments from Montreal to English 


Bonds swore Stocks|: | 


The move- | 
ment of cheese from Montreal to the | 


the live stock commissioner for last | 
month indicated a substantial in-| 
in the number of cattle | 


handled through the eight leading | 


stock yards. The demand is excellent | 
|and fat cattle.are fetching a good | 


price. 
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Stocks -- Bonds -- Investment Bankers ws 
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EVANS, = 
SPENCER . 


Operating our own private wires direct 
to all leading mar 
Instantaneous anion and information 
service through leading brokerage houses in 
each financial centre. 
Birks Building 
272 Portage Ave. 
Winnipeg 


a remarkable change and 
; obile industry, as well as 
4 lines, has of late been operat- 
‘om ® scale of record proportions, 


not show as large an increase as in| pared with last year, only three div- 
the other areas, only amounting to 13| isions show a decrease this year, 
per cent. namely, coal, lumber and pulpwood. 
For the first five months of the cur- | Grain and grain products, live stock, 
“Manufacturing Maintained rent year, bank debits were 31 per! coke, pulp and paper, other forest 
; “manufacturing has been! cent. greater than in the same period | products, ore, merchandise and mis- 
at a level exceeding either | last year. Each of the economic areas | cellaneous loadings, all record satis- 
1987 or 1926, there does not | showed important gains in this com- | factory increases. 
be signs of over-production. |; —————- 


is a heavy movement of all - ) rn lian Business 


of building materials and sup-| | 
while sales of automobiles and | 
Indicators 


eo are almost of record 
, At the same time merchan- 
\ utors are handling a larg- 


Manitoba has sufficient moisture to | markets from May 1st to the week | 
last for two or three weeks. The/end of June 23rd, totalling 145,647 | 
crops have come along in good style | 
and present indications point to a 
yield of wheat and coarse grains} 
much higher than last year when a| 
large percentage of the grain area | 
was flooded out. So far very little | 
flooding has been reported, especially 
in the Red River valley, which suf. | 
fered so badly last year. All the) 
‘ get prairie provinces, however, are in| 

need of warmer weather in order to 

f take full advantage of the heavy 
O a es i A rainfalls. 
f volume.of business and manufac- Both Ontario and Quebec are still | 

» as @ whole, is more active | Cum@lative for Year | in need of warm weather. The last | 
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s the basis of success, - 
p the body strong with 
reise and the brain clear 
action. One is scarcely 
profitable without the 
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177 Hollis Street, Halifax, 


is the most enobling 
hard, intelligent wor 


Orders Executed on the 
Toronto Stock Exchange 


R. F. DAVIDSON, 
Members Toronto Stock Exchange 
El. 7193-4-5-6 


Royal Bank Bldg + = Toronto 
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CUSTOM MADE SHIRTS 


Phene 80 391 

Write for samples and measuring chart. Private Branch 

eration 4 = $0 far retail distributors are con-"| Car Loadings (June 23) . 67.808... 
; their orders to immediate | Stock Index 386.1 


' This policy pas been adhered (Traders—June 28) 
> for some time. 


eedless to say, it | C-P-R. Gross Earnings (June 21) $ 3,819,000 $ 3,248,000 $ 9,764,000 $ _ 81,258,000 
the general belief that | C-N-R- Gross Earnings (June 21) $ 6,139,588 $ 4,891,905 $ 116,056,320 $ 108,095,704 


ers and retailers are not | — sai tines - oe 
up with seasonal goods. If | sytei,"tons (May) ....cscccccee 96,711 
4istributors were eremmieting Newsprint, ewt., (May) 171,819 
Tote ty ; Automobiles (May) ......: jue 5,7 
: cape eeiate cuted | (Boots and shoes, pr. (Apr.) ««- 1,450,672 
wae’ | ; 
-manvufacturers. But when it is | 
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EXECUTORS, TRUSTEES, 
ADMINISTRATORS 


Guardians, Transfer Agents, | | 
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Savings Department 
Real Estate Department 
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Exchange 


675 Richards St., 
Vancouver, B.C. 


370,634 
531,808 
70,975 


$34,276 | 
427,370 
826,083 | 


7,811 
117,655 
208,811 

33,942 
1,538,032 
1,617,000 


not sales. Starting, 
pm the viewpoint of 
il assume that if pos- 
um profit on sales is 
h of the three classifi- 
pusly taken and that 
percentages are: 17% 
a A, 14 — on 
per cent. on group 
l sales as before and 
he subjoined table, the 
ble to cover manufac- 
ibution, after deduct- 
i profits, are as indi- 
ponding actual or pre- 
are also 


96,589 
6,176,583 
4,660,000 


107,600 
6,892,265 | 


4,181,000 | Write for our selected 


list of offerings. 
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and Company, Limited J 
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302 BAY STREET ~ TORONTO 


Flour, bbls. (Mer.) 1,454,000 
| 


. ; Censtruction— 
that the output is moving |  puiiding Permits (May) 
into consumers’, hands, a Contracts (June) 
confidence is created in the | raber— 
business situation. : . | Employment Index (June) .... 
ely there has been a growing in- | Trade (May) 
by merchants in practically | Impcrts 
section of the country over fall | Exports 
‘winter requirements. This in- | Imports of Key Products—(May) 
fest is undoubtedly growing out of | Rubber, Ibs. 
6 optimism over crop prospects., Cotton 
‘Ferthe past two years, we have had Petrojeum, gal. 
paying crops and another one! €oal, tons 
would ‘create an unprece- Exports of Key Products—(May) 
bindaah “ye 3,885,959 2,998,475 17,826,996 
4,511 15,924 
28,698,115 90,870,195 
804,468 4,171,222 


Established 1889 


p. LANGLEY @ ¢, 


Cc. P. ROBERTS, C.A. 7 
Chartered Accountants 
G. 8. HOLMESTED 
Trustee in Bankruptcy Proceedings 
Offices: McKinnon Blidg., Toronto 
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94,412,489 $ 478,040,707 $ 432,839,535 | 
108,782,591 $ 455,100,878 § 454,353,961 


$ 113,582,238 $ 
$ 118,021,324 $ 
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27,652,355 | 
54,822,207 | 


4,883,395 
6,909,980 
1,055 698 
16,919,840 
1,332,833 


5,644,000 
10,129,000 


26,767,610 
57,701,817 
3,551,477 
229,977,555 
8,069,938 


THE ONTARIO LOAN AND DEBENTURE CO. 
LONDON 58 years in business CANADA 
Capital, paid-up, $1,750,000 Reserve Fund, $2,800,000 

The Company's Debentures are a legal investment for Trust Funds which may 
also be deposited in the Company's Savings Department. 
Money loaned on First Mortgages including building loans, Applications invited. 
A. M. SMART, President T. H. MAIN, Manager 
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Private wire to all markets. 


Correspondents of 
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Brandon Winnipeg 


buying power in rural com | Newsprint, ewt. 
Edmonton 


. and would not be without Sansmann, WG Zabhnetutkanede 
mm urban buying. The major- Wheat flour, bbls. ..... eeee 
f est, are ae a ma the | Electric Power—Output— 
> ciear 0 re and 1 WaS| wy. Kilowatt hours (Apr.) oss. 
‘Rotieeable last spring, that buying populetion— — 
_ by farmers was not only on a cash| migration (Apr.) 
1 but purchases were in the Immigration (Mar.) 
‘aature of additional equipment, such | Finance— 
as tractors, plows, threshing ma-| Failures, No. (Apr.) 
shines, ec. Sel 
: Added Purchasing -Power Bond Sales (May) 
®’ For.a long time Western farmers | _ Insurance Sales (Apr.) 
‘ gone without needed equipment, | Wholesale Prices (1913-100) — 
‘But now that they are free of debt ; General Index (May) 
‘Bhd with excellent prospects of sub- | ren 
monetary returns this year, 
fs Teasonable to expect that those 
ants, os checeas to the eed 
will experience a record vol- 
6* business in 1929. 
* As forthe crop itself. So far there | 
thas heen an unanimity of opinion. All 
tate frm in the belief that prospects | 
this year are the best ever. The 
under crop is greater; mois- | 
tite 1s abundant; and damage from 
re, , insects and hail has been | 
‘Regligible. The growing grain has | 
‘very healthy appearance and the | 
4 are favorable for a record yield. 
| While crop conditions in the east- 
*@M provinces are not so favorable, 
there is no need for apprehension. 
“Taken as a whole, the crops are prob- 
“ably up to the average of the past | 
ten years. Pastures, both in Ontario | 
Quebec, are excellent and that | 
ie an important factor in these two | 
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t available and the 
to take'such action 
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E. R. C. CLARKSON & SONS 
Authorized Trustees and Receivers 
15 Wellington Street West 
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22,669 


21,516 | 
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Winnipeg Stock Exchange Winnipeg Grain Exchange 
Chicago Board of Trade 


! 127 684 624 
2,269,682 $ 2,279,954 $ 9,652,669 $ 8.986.577 
$4,230,509,600 $2,986,235,659 $17,245,088,401 $13,138,481,883 
$ 104,664,900 $ 42,700,616 $ 220,673,746 $ 210,620,936 
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DA COSTA & CO. 


MEMBERS TORONTO STOCK EXCHANGE 
MEMBERS MONTREAL CURB MARKET 
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TORONTO, ONT. 
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21 Jordan Street 145 St. James St. 
TORONTO MONTREAL 
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Coupe .. . 
Roadster . . 
Touring . . 
2-Door Sedan 
De Luxe Coupe 910.:. 
4-Door Sedan ° « 915. 


All prices f. 0. b. Windsor, Ontario, - : :, 
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The Greatest Triumph of Science over Distance! 


UOLLLOLADSOEDDARULDEEUEAUESOOND DUAEHUNEAUUEONORDONEONOUOLUEEOONONOREOEODENEDOGOURCETONOODONEOONOLNOROTOREUHEOTOanOReOUOOnSeUNEnEOAEOECOpROROGREUAHOODOENDYOOOuOL VAD oOEODOOOoEDNONNORHEO DNA 


650 


AND UPWARDS 


BEAM SERVICE 
TO AUSTRALIA 


‘Via & ii lic” 


CANADIAN MARCONI COMPANY announce the 
opening of a new Trans-Pacific Wireless Telegraph 
‘Service — Direct Beam Wircless from Canada to 
Australia, in conjunction with Amalgamated Wire- 
less (Australasia) Limited, and the 


CANADIAN NATIONAL TELEGRAPHS 


at the following reduced rates 


ORDINARY~- - 35c. per word 
DEFERRED - «+ 17}<c. per word 
NIGHT LETTERS—20 words or less $2.70. 
. Extra words 13}<c. each 


ames WEEK-END LETTERS—20 words or less $2.10. 
Extra words 10)c. each. 


DIVERSIFIED INVESTMENT TRUST In the interests of speed and economy users of this new Beam 


uartee Service should mark messages for Australia 
“VIA EMPIRADIO” and 
FILE AT ANY CANADIAN NATIONAL TELEGRAPH OFFICE 


All private codes and registered telegraphic addresses 
2 can be used for messages via Beam. 
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Cheap Power 
for Development 


. Por new development work, where 
: power is required without a 
‘capital investment, Diesel 
4, Engines make an ideal installation. 
The investment is comparatively 
4 Mall, the cost of operating is low, 
>} td the fuel is easily transported. + 
, y Canadian industries that are 
| 20 situated close to hydro-electric 
a, are now using Fairbanks- 
B240re Diesel Engines with satis- 
fesults. The Premier Gold 
Mines are Dow using over 2,000 h.p., 
the railway companies use them for 
Pumping stations, towns and 
Gties rely upon them for pumping 
; and iting. In fact, Diesel Engines 
4 @ rapidly coming to the fore as 
oad the most economical sources 
a «ft 
Morse Diesel Engines are 
sizes for 10 to 25 h.p., 
l; and 30 to 640 b.p. 
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Willison Neely Corporation 


ry MET ere Keowee 


You yourself must put your foot -.. 
to the light-action internal hye -. 

draulic 4-wheel brakes to know 
the confidence of the fastest and: *- 
safest deceleration you haveever © 
experienced. 


New slender profilechromium:- 
plated radiator. — Long, low 
bodies.—Generous room for 2 to 5 
passengers, according to body 
model. — Luxurious deep uphol- 


With the new Plymouth, Chry- 
sler is the first to give, at so 
low a price, the advantages of 
performance, riding ease, de- 
pendability and full adult size 
which characterize fine cars of 


CanapiAn Paciric BuILDING 
higher price. 


MontTREAL LonpoNn HAMILTON 7 
And above all, you must see its 


beautiful lines and finish, and-- 
stretch at ease in its deep-ups © 
holstered, full adult-size bodies, .-. 
to comprehend how completely: ~ 
the Plymouth surpasses cars’. -- 
heretofore sold under $1500, 


Please see and ride in the Plym- . .. 
outh. We believe you will _ 
discover there has never been. 

a car anywhere near its price 
thatcan approach the Plymouth |‘ ~ 
for power, pick-up, smoothness, *. . 
easy handling, safety, quietness. - - 
and roominess=nort that ¢aa-°~ 
eqyal it in beauty and style, 


It isso revolutionary an advance 
over other low priced cars, it is 
such conclusive evidence that 
the past year’s strides in the 
science of manufacturing have 
multiplied the purchasing pow- 
er of the motor car dollar, that 
you will surely want to see it 
and drive it. 


A Plymouth ride is the best 
demonstration of the ease with 
which it leaps from 5 to 60 and 
more miles per hour—the quiet 
of its power and the smoothness 
of its flight. 


stery and appointment detail. — 
New “Silver-Dome’”’ bigh- 
compression engine, for use 
with any gasoline. — Smooth 


Investment in World Enterprises. en 
tment in the shares of DIVERSIFIED INVESTME 
AD eT, LIMITED is a participation in the world’s most profitable 
Enterprises 
WRITE FOR BOOKLET AND INFORMATION. 


ERAL BOND & SHARE COMPANY 
a Dominion Bldg., 465 Bay St. 


Gieciec speed up to 60 and more miles 
A Further Link in 


Sia hour.—Chryslerlight-action 
The Empire Wireless Communication System eee en eee 


internal expanding hydraulic 
four-wheel brakes—no other car 


CANADIAN MARCONI COMPANY 


Toronto Canada of this price bossesses this feature, 










Pulp & Paper 


Newsprint Companies 
Follow Post’s Lead; 
Negotiations on Foot! 





INTERN ATION AL’S elect to makesthe exchange benefit 
most. For instance, the first $10,- 

| 000,000 of preferred to be converted 

PLAN IMPROVES into the new common shares will be 
changed in the ratio of two common 

SENIOR SHARES for one preferred. For the fifth $10,- 

000,000 of preferred to be converted, 

ee m ‘the preferred shareholders will ob- 

Valuable Conversion Rights a a oe common for | 
C | each preferred. 

Attached to New To The authorized capitalization of | 
Preferred ‘the International Paper and Power | 


| Company will be as follows: 
1,000,000 shares 7% preferred ($100 par) 













































































* gn-extent which will allow the main- 


Independent Mills Now in 
Accord — Hope to Stab- 
ilize Output 


From Our Own Correspondent 

MONTREAL.—Constructive forces 
are now at work within the newsprint 
industry. Virtually all the independ- 
ent mills have signified their willing- 
néss to work along lines leading to- 
wards price stabilization, provide 
the steps which may be taken are 
constructive and fair to all the in- 
terests involved. 

Up to the present, there have been 
jealousies and feuds which have pre- 
vented the various companies com- 
ing together and taking steps to pre- 
vent Canada giving away her timebr 
in the form of newsprint—the tim- 
ber resources are the greatest na- 
tural heritage of the Dominion. But 
now the companies and various 
groups within in the industry are 
working towards a real rapport. 

- Post Given Great Credit 

Many newsprint executives give 

t credit to The Financial Post 
‘for the sound leadership given the 


Jindustry during the crisis of the past 


few weeks when The Post, editorially, 
steadily asked the newsprint com- 

ies to come together and take 
steps leading to an elimination of the 
too keen competition which has pre- 
vailed between the producers. One 
step suggested by The Post was the 
appointment of a dictator to regulate 
eng and to adjust differences 

tween the companies. : 

~ Whether or not the industry will 
choose a dictator remains to be seen, 
but in the meantime, due to the ef- 
forts now on foot, none of the mills 
are setting lower prices and all are 
hoping for the success of the nego- 
tiations now on foot. 

Troubles of the Past 

Up to the present the independent 
mills have operated to an extent 
which took no thought of the good of 
the industry as a whole. Also, the 
larger producers did not give much 
t to the best needs of the inde- 
. In any event, jealousies 
and misunderstandings became the 

rule in the industry. - 

’ But the independents are now in 
accord for the first time. What has 
yet to be done is to set up suitable 
machinery which will allow the pro- 
ducers to operate harmoniously and 
at the same time limit production to 


tenance of prices at their present 
level. 
Might be a Dictator 

. Whether such machinery will take 
the form of a dictator chosen by the 
industry has not yet been decided, as 
the negotiations are as yet only in 
their initial stages. But the fact 
that such negotiations are even un- 
derway is perhaps a rainbow encirc- 
ling the newsprint storm clouds. As 
aoe: it is impossible to venture a fore- 
cast as to how successful will be the 

urpariers first suggested by The 
Financial Post. 

‘From, an investment angle the 


_ situation appears to be a little clear- | 


er, for it is felt that there will be 
little more price cutting in the in- 
dustry. The immediate market, of 
course, of the newsprint stocks de- 
pends very largely on the outcome 
of the present negotiations. 


ABITIBI POWER CO. 
‘EFFECTS SIMPLER 
~ CAPITAL LAY OUT 


Complicated Merger Set. 
Up Cleared Away by 
New Financing 


From Our Own Correspondent 

MONTREAL. — A_unique record, 
insofar as Canadian financing is con- 
cerned, has been established by the 
Abitibi Power and Paper Company 
for the rapid and comprehensive 
manner in which it has cleared away 
and simplified the extensive and 
rather complicated structure of un- 
derlying bonds, notes, preferred 
stock, etc., that was brought into the 
merger of a few months ago. 

It was no small task, says Finan- 
cial Counsel, to arrange for the re- 
moval from the sheet of the numer- 
ous funded debt and capital stock 
items that had been created in con- 
nection with the upbuilding of 4 
group of five distinct newsprint pro- 
ducers, Spanish River P. & P. Mills, 
Manitoba Paper Company, Fort Wil- 
liam Power Company, Ste. Anne 
Paper Company and Murray Bay 
Paper Company, as well as to take | 
care of féur separate’ bond issues of | 
Abitibi itself, and another of a sub- 
sidiary, Abitibi Fibre Company. And 
yet, in the new Balance Sheet that | 
gives effect to the offering of $50,- | 
000,000 of Abitibi “First Mortgage | 
Gold Bonds, Series “A,” 5 per cent. | 
due 1953,” the sole reference to | 
“funded debt” through the whole or- 
ganization is the current issue, with 
the single exception of an amount of 
$475,140 of deferred purchase money 
obligations,” that automatically will 
, wiped out as payments become 

ue. 
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Involved Nearly $50,000,000 


This task of “cleaning up” the 
funded debt structure involved look- 
$475,140 of “deferred purchase money 
ing after an amount of $49,846,615 
in bonds, of which $12,251,700 repre- 
canted Abitibi’s own direct obliga- 

rs, and $37,594,915 the totals of 
the subsidiary companies. This was | 
the situation in April last when the 
—_—_—_—_—_—_————— eer 


Ske SHERIDAN. 
NURSERIES | 


Limited 
Offer 


* CANADIAN GROWN 


Evergreens, Trees, 
Shrubs, Perennials, 
Alpines, Vines, Roses 


4 St. Thomas St., Toronto 5 


Narseries 260 Acres 
CLARKSON, ONT. 


Errore 


| 


d| the last mentioned of which were is- 
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offering of $16,000,000 of 6 per cent. 
preferred stock was made by Abitibi. 

The “clean-up,” as it may be term- 
ed, covers four issues of Abitibi first 
serial 6’s, and 6 per cent. serial mort- 


gage bonds of a combined total of | 


$5,457,500 (as of December 31, 1927); 


20,000 shares 6% preferred ($100 par) 
5,000,000 shares A common (N.P.V.) 
3,000,000 shares B common (N.P.V.) 
3,000,000 shares C common AN.P.V.) 
The rights of the various classes 

of common stock are interesting. If, 
for instance, the present rate of divi- 
| dend of $2.40 a year is continucc un- 

From Our Own Correspondent changed on the class A common stock, 

MONTREAL.—The formation of a | jt wil] take five years for the ag- 


EXCHANGE OF STOCK 


Common Get Three for One| 
— Company Expands Its | 
Power Holdings | 





THE FINANCIAL POST 


type (as well as to represent existing 
assets of this type), it seems desirable 
that the new company should have 
classes of stock designed to forego a 
dividend return for a limited period 
(that is in respect to a limited num- 
ber of dollars), but retaining their full 
share in the equity of the new company 
and in its future prospects. The sim- 
ultaneous existence of another class 
of common stock on which dividends 
may be currently paid is considered 
desirable, not only for use in acquisi- 








disbursement. The 
feels that the extent of the company’s 
assets which at the present time are 
earning no return or a limited return 
is sufficiently great and the prospects 
for additional earnings especially from 
power contracts already signed are suf- 
ficiently definite to justify the as- 
sumption of new earnings from these 
sources, and, accordingly, to justify 
the division of the stock into classes on 
the basis proposed. 

“This statement must not be taken, 


tion of earning assets but also to pro-| however, as a prophecy of any specific 
vide a common stock into which the| amount of earnings or any representa- 
senior issues of the new company may | tion that the present dividend will nec- 
be made convertible. It is contemplated | essarily be maintained, because the 
that if and when conditions of the se-| amount of earnings to which the new 


curity market favor the change, the 
present direct funded indebtedness of 
International Paper Company may be 
retired by a new issue of debentures of 
the new company convertible into its 
class A co-umon stock, Moreover, the 
new company may at any time, or from 
time to time, upon vote of its board of 


consolidated mortgage 8 per cent. | new holding company by Internation-| pregate preference of $12 on the | directors either before or after the is- 
bonds maturing March 15, 1931, for |al Paper provides many interesting | ¢]ass A common stock to be exhaust-|sue of any of its senior securities 


$2,794,200, and the 6 per cent. gold | 
coupon notes for $4,000,000, due 1931, 


sued in connection with the purchase 
of Abitibi Fibre Company (the form- | 
er Mattagami Power & Paper Co.). | 

Of the Spanish River issues to be | 
retired, the most interesting is na- 
turally the group of three 6 per cent. 
bond issues—Lake Superior, Ontario | 
P- & P. Co., and Spanish River— 
which according to the last financial 
statement amounted in all to $6,465,- 
140. In the case of all these a bonus 
has been in force amounting to 10 
per cent. of all the dividend payments 
by Spanish River. . 

The total financing by Abitibi in 
April, May and June, has consisted 
of one issue of $16,000,000 of 6 per 
cent. preferred stock; a second (in 
May) of $10,000,000, a total of $26,- 
000,000 of preferred, and the present 
issue of $50,000,00, a grand total of 
$76,000,000. 


| Dryden Paper Reports May 


Kraft Output Sets Record | 
From Our Own Correspondent 

MONTREAL.—Production of kraft | 
paper by the Dryden onper Company | 
oning May was the highest ever 
recorded by the company. In that month 
the company had begun to increase its 
output with the idea of laying aside a 
stock that would be available as soon as 
operations began for the making of the 
paper into bags by the Bates Valve Bag 
Company. This work is expected to 
begin shortly and this new source will | 
require a good many thousand tons of | 
paper additional to be produced. 

The western markets are reported to 
be the best in the company’s history, in 
its demand for the kraft that Dryden 
produces, with a fair demand also for | 
sulphate pulp, of which a surplus is pro- 
duced beyond what is required for the 


paper mill. | 
New Paper Company 
Formed in Vancouver | 

From Our Own Correspondent 

.MONTREAL. — A first mortgage 
6% per cent. gold bond issue amounting 
to $1,250,000 marks the official an- 
nouncement of the formation of Van- 
couver Kraft Company, incorporated 
under the laws of British Columbia and 
formed to acquire, operate and develop 
properties of the Howe Sound Pulp and 
Paper Company at Port Mellon, B. C., 
and the Vancouver Kraft Mills, Ltd. 

The new company plans to increase 
the capacity of the mill, the total pro- | 
duction of which will be sold to the 
Columbia River Paper Mills and the 
Bates Valve Bag Corporation. 

Active control and management of 
the company will be in the hands of 
F. W. Leadbetter, one of the best known 
paper manufacturers on the Pacific 

oast. 





New Howard Smith Common 
Traded in on Montreal Curb | 
From Our Own Correspondent _ 
MONTREAL.—Howard Smith Paper 
Mills, Limited, new common stock has 
made its appearance on the unlisted de- 
artment of the Montreal Curb Mar- 
et. This stock, of which there are 200,- 
000 shares outstanding, was offered in 
part as a bonus with the $4,500,000 pre- ° 
ferred stock isste. Fractional common 

shares were adjusted at $30 a share. 


ANGLIN - NORCROSS 


(LIMITED) 
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investment features for the consider- 
ation of the share holders. Not th®} lass A common stock and the class 
least of these is the conversion privi-| B common stock will be one class. 
lege attached to the new 7 per cent. If on this combined class the same 


preferred stock. dividend rate is continued unchanged | 


Holders of the 7 per cent. p: eferred 
of the present company have no such | the end of that time the $12 aggre- 
privilege attached to their holdings. | pate preference of the combined class 


Hence the formation of the holding | wij] be exhausted and all classes will | 


company and the exchange of the rank alike for dividends, and the divi- 
stock seems to offer advantages to| sion of the common stock into classes | 
the 7 per cent. preferred sharehold- | wil] have disappeared. 
ers. | = 
The 6 and 7 per cent. preferred! 1, acndiouine te oer tipasbe of 
shareholders of International Paper | <5 circular issued by the com- 
exchange their shares par for par in|)... to the shareholders says: 
the new company. The 6 per cent. | - “This somewhat unusual provision | 
preferred shareholders do not par-/ for temporary division of the common | 
ticipate in the conversion privilege | stock into three classes is designed to 
attached to the 7 per cent. preferred.| meet the particular requirements of 
The common shareholders, Interna- | the situation. International Paper Co. | 
tional Paper, exchange each of their — or a - _ Ronee tthe 9 oh. 
Stantial Investment in assets Which as | 
shares for ohe A share, one B ehare anes ea rlag a rstarn bet i 


- = also may find it important to increase | 
tional Paper and Power Company. this investment in such assets or in| 





The conversion plan attached to} assets which, for the time being, earn | 
the new preferred is such that the| less than their full carrying charges. | 
preferred 


who first In order to finance acquisitions of this | 
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FLOORING 


The product of | 


The MUSKOKA WOOD MFG. CO., Ltd. | 
HUNTSVILLE 
Ontario 


Manufacturers of high grade 


Hardwood Flooring for resi- 
dence, school and industrial 
work; Kiln Dried Hardwood 
Lumber; Hemlock Timbers. 


Every bundle of Red 
Deer brand Birch bears 
the abeve trade mark 
—a guarantee that it 
is 99 to 100%, perfect. 





Automobile and Piano Paper 


- MANUFACTURERS FINANCE 
CORPORATION LIMITED 


TORONTO, Federal Building 
AUTHORIZED CAPITAL $6,500,000 


GEORGE A. FULLER COMPANY 
OF 
CANADA LIMITED 


BUILDING CONSTRUCTION 


TORONTO 
Established in Canada in 1909 


MONTREAL 





The PLAZA, New York 


Fred Sterry John D. Owe. 
President Manager : 
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‘Distinction 





Unrivalled as to location. Distin- 
Suished throughout the World for 
their ‘appointments and service. 






ed, and at the end of that time the | 









make them convertible into junior se- 
curities upon such terms at the Board 
from time to time may fix. 





| 


earnings referred to will be added is 
necessarily a fluctuating sum, depen- 
dent largely upon changes in the mar- 
kets for the International Paper Com- 
pany’s various products, particularly 
newsprint. In fact, the prices of both 
newsprint and kraft paper have just de- 
clined, which will inevitably have its 
effect upon earnings; and further de- 
clines are not impossible, 

“It is hoped that the successful con- 


summation of the plan will be followed 
| by the acquisition by the new com- 


' “In proposing the division of the! pany of the large block of New Eng- 


common stock into three classes, your 
Board is not unmindful of the fact that 


for a further period of five years, at| the maintenance on the new stock is- 


sued for the present common stock of 
the present dividend rate over a period 
of ten years would require in the mid- 
dle of that period a doubling of the 
present disbursement and at the end 





land Power Association shares now 
held by the New England Hydro-Elec- 
tric Company. These shares together 
with those held by International Paper 
Company aggregate approximately 91 
per cent. of the issued and contracted 
to be issued common shares of New| 
England Power Association. It is also | 








of that period a trebling of the present | thought that the reorganization — 


| The Uses of Paperboard | | 


THE EGG CARTON 


egg carton—co-operating with the hen in the safe and 


} 
Another development in the use of paperboard is the 
| 
| 


economical transportation of its product to market. 


Manufacturing all Grades of Paperboard 


CANADIAN PAPERBOARD COMPANY, LTD. 


Largest Manufacturers of Paperboard in Canada 


Fibre Mills 


H. S. FERGUSON 
Member Eng. Inst. Can.; Am. Soc. C.E.; 


| 
HEAD OFFICE—2 Seigneurs Street-—MONTREAL 


GEORGE F. HARDY 


M. AM. SOC. C. E., M. AM. SOC. M. E., 
M. ENG. INST. CAN. 


Mill Architect and Consulting Engineer | 
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New York: 

















Paper, Pulp and 305 Broadway Water Power 


Development 


Am, Soc. M.E, 
Consulting Engineer 


200 Fifth Avenue, New York City 


Pulp and Paper Mills 


DOMINION BRIDGE CO. 


LIMITED 
Montreal, P.Q. 


ENGINEERS, MANUFACTURERS and 
ERECTORS of STEEL STRUCTURES 


HEAD OFFICE and WORKS: 
Lachine Locks, P.Q. 


P.O. Address, Montreal, P.Q. 


Sales Offices: Montreal, Ottawa, Taronto, Winnipeg, Regina, 
Edmonton, Vancouver. 


PORT ALFRED PULP & 
PAPER CORPORATION 





Abitibi Power & Paper Company 


Limited 
NEWSPRINT 


TROQUOIS FALLS. ONT. 


Power Developments 


BRANCH OFFICE and 
WORKS: 
Toronto, Ottawa and Winnipeg 





Newsprint and Sulphite Pulp 


HEAD OFFICE: 
CANADA CEMENT COMPANY BUILDING 
MONTREAL, P.Q. 


Mills at PORT ALFRED, P. Q. 
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COMPANIES LIMITED 


EDMUNDSTON, N.B. 


Bleached Sulphite Pulp :-: Fine Papers, 
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Board, however, 
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Kraft Prices Also Slump 
in Generally Weak Mark 


‘ From Our Own Correspondent 
MONTREAL. — Kraft has also 
joined in the general weakness exist-| 
ing in the markets for pulp and 
pepers Up to the present, the mar-/| affect the Canadian produ 
et for kraft has been the one strong/ kraft paper and sulphate pu 
spot in the generally weak market 
which has prevailed for all pulp and 
paper products for the last year and 
a half, 

It is understood that the Interna- 
tional Paper Company cut the price 
of kraft from its southern mills by 
$3 aton. This reduction was immed- 
iately countered by the Brown Cor- 
poration by a reduction of $10 a ton. 


producer of kraft in the S 


mains to be seen. Domestic 
| prices are not necessarily 
iby prices in the United § 
though they are apt to move. 
down in sympathy with 
there. Also, Canadian kraft 


quality to that produced in the Se 





tem ee in that area. 
facilitate the segregation under the t can be said though that the 
same common ownership of the com-| reductions in the United States 
pany’s power assets from its pulp and| have. an unfavorable effect 
paper assets.” | Canadian kraft producers v 








Newman, Sweezey & Co. 


136 St. James Street 





BATHURST COMPANY 
LIMITED ; 
Groundwood—Sulphite 
Kraft—Newsprint—Lumber 
BATHURST, NEW BRUNSWICK 












Voiles, Twills; also a complete colour seas in. 
Mulls, Voiles, Check Nainsooks, Lingerie Cloths. 
and Broadcloths in ‘the’ Newest shadéss © ~*~ 


. made from finest Combed Yarns and 
They are as pretty as the Rainbow. 
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Canada Power & Paper 


Corporation 


Total Daily Capacity of Plants: 1250 Tons of Newsprint, 


Also producing fine and - kraft 
papers, paperboard,. paper boxes, 
paper bags, paper specialties, and 
sulphite, kraft and groundwood 
pulps. 


Suceessor and Operating Company of: 
Belgo-Canadian Paper 
Company Limited 


Laurentide Company 
Limited 


St. Maurice Paper 
Company Limited 


Canada Paper Company 


Head Office: 


The Brown Corporation is the .r 
Just how these price reducti " 


P ‘ 
=" «2% 
a di “U ey 


price tr 


duced by companies such as We 
gamack and Dryden is of a supe 


ern States from the faster groy 


Tea 





Investment Securities 4 






LIMITED = 








BRITISH AMERICAN BANK NOTE = 








COMPANY LIMITED 
Steet Pilate Engravi ; 
Printing, idee eanina aie es 
Bank Notes bonds, ‘Moontetges Wuhistenin Stook 
:, , ‘ , 
Certificates a. — Cheques and ali 
a oe : ie reoteg ranch 
ace d'Armes WA 1112 Bankof Hamiltes Bldg 
MONTREAL . A 







bbeses Cotton= 
are Canadas best - | 


WABASSO COTTONS inelude Sheet 
ings, Pillow Cases, Circular Cottons, ae 
lams, Cambrics, Nainsooks, Longcloths, Lawns, ~ 
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Your Investnients 


Investment questions and problems submitted by subscribers of The Financial Post 
will be answered by letter and those of general interest will be published on this page. 


Ster ling Trust 
say ve me your opinion of Ster- 
3 hing Trusts Corporation. 


tata smaller trust companies op- 
- erating in Toronto. It has made ex- 
: gress for the last several 
"years. The stock appears to be reas- 

ly priced at the present market, 
“and we would say that it is a fairly 
investment in the trust and loan 
: ait moderate appreciation in value 
mar reasonably be expected over a 


term of years. 
~~ “* Debenture Co. 


ive me your opinion of th 
ocean’ Co. of Canada stock? ? 
Company of Canada 
10 per —_ per mca 
uring the past eleven years an 
pie this time have built up re- 
It deals oo — tax 
« certificates an as shown a 
sele ingame practically from the 
of its inception. 
wets appear to be adequate; and 
there seems no reason to doubt that 
substantial profits will continue. The 
stock would be good for a long hold. 


Steel of Canada 


do you think of Steel Company 
as a buy for a long hold? It 
be doing exceptionally well, 


has paid 


to 


weeks. 
There 


few months, such as a 
> ee dememen stock, and the 
sorption of other companies in the 
same line of activity. Nothing defi- 
nite has been done as yet, but thcse 
: ilities to consider. The 
com *s record of earnings is ex- 
ce ‘good. At its current 
weconsider it a good purchase 
investment purposes. 


- Grand Trunk Debentures 


’~ I have some G. T. R., 4 per cent. per- 
petual, consolidated debentures. Are 
Bose guaranteed by the government, 
is there any chance of trouble for 
holders such as occurred in some of 
the other Grand Trunk issues? 
a Grand Trunk Railway 4 per 
or 1, consolidated deben- 
tures are unconditionally guaran- 
feed by the government. There is 
no possibility of any trouble such 
as “has occurred with other Grand 
Trunk issues. As the issue jis a per- 
petual debenture, obviously it is not 
- pital as to principal, But it is 
as to interest. We be- 
‘that the debentures are not 


ar J a= 

5 Power Corp. 

* would like to locate some common 

"stock, one not necessarily paying divi- 

-dends; and having a speculative tinge 

~to it, with possibility of fair apprecia- 

a six months or a year. It does 
ecessarily need to be too dear 

cheap) but within reach of an or- 

business man. 


‘Power Corporation appeals to us 
acommon stock which shows some 


‘Trust Corporation is one, 


has been considerable talk } 
about Steel Company of Canada dur-' 


promise of appreciation over a term 
of menths. The stock of Pure Gold 
Manufacturing Company gives a sat- 
isfactory yield at present prices and 
possibly there would be some en- 
hancement of market value over a 


term. of months, although this stock 


normally sells somewhat out of line 


with the rest of the market, because 
it is stock in one of the smaller en- 
terprises in which there is no great 


public’ holding. 
J. S. Mitchell Preferred 


_ What is your opinion of the follow- 
ing stocks for investment purposes? 

7 per cent. cumulative preferred 
shares, convertible into 2 common, in 

Tip Top Tailors Limited; 

J. S. Mitchell Preferred; 

Robt. Mitchell Preferred; 

Riverside Silk Mills, class A shares; 

Asbestos Co. Preferred. 

J. S. Mitchell preferred is prob- 
ably the most conservative of the five 
stocks you mention. The Asbestos 
preferred we believe will do very 
well as the industry apparently is on 
a much better basis now than it has 
been for some years. 

The Tip Top Tailors and Robt. 
Mitchell preferred are among the in- 
teresting newer issues, and the Class 
A shares of Rivenside Silk Mills 
were placed on the market under 
more than ordinarily favorable 


auspices. 
have fluctuated rapidly in the | 


Utility Stocks 

What are the possibilities of apprecia- 
tion in Shawinigan, Montreal Power 
and Bell Telephone? Should one buy 
them in the present market? 

The common stock of both Shaw- 
inigan Power and Montreal Con- 
solidated Light, Heat and Power 
Company are high-grade invest- 
ments. These companies have shown 
a steady and marked growth over a 
period of years and their position 
in the Quebec power and utility field 
is one of undoubted strength. Over 
a period of years we think that these 
stocks will show a substantial ap- 
preciation in value. 

Bell Telephone common stock is 
another which can be included in the 
investment class. The company has 
shown a steady growth and its stock 
might be well included in your lists. 


Can. Industrial Alcohol 


I would appreciate having your opin- 
ion on the following stocks: Canadian 
Industrial Alcohol, Hiram Walker, Tip 
Top Tailors, and the bonds of the Lon- 
don-Canadian Investment Corporation 
and the Investment Bond and Share 
Corporation. 

Canadian Industrial Alcohol is 
steadily improving its position and 
is rated among the leaders in its 
field. While there is an alcohol price 
war on at present, we do not think 
that the earnings of this company 
will be appreciably affected, because 
a large percentage of its profits is 
derived from export trade, rather 
than from the sale of industrial alco- 
hol in the domestic market,. Hiram 
Walker common is a good specula- 
tion, while the preferred stock of 
Tip Top Tailors is considered as a 
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fair investment. The bonds of the 
London Canadian Investment Cor- 
poration are satisfactory as an in- 
vestment, as also are those of the 
Investment Bond and Share Cor- 
poration. 


Massey-Cement 

_I am considering buying Massey-Har- 
ris and Canada Cement. What do you 
think of the preferred stocks of these 
companies? Are the common stocks 
good for a long hold? 

The Massey-Harris Company is 
experiencing an exceptionally good 
volume of business, not only in the 
domestic market but also through 
its subsidiaries in the United States, 
Germany, France and other coun- 
tries. Its preferred stock is a satis- 
factory investment, while the com- 
|mon is a long hold proposition. 

The situation in regard to Canada 
Cement is somewhat similar to that 
of Massey-Harris. The company is 
securing a large volume of business 
resulting from the great volume of 
new buildings which, if maintained, 
will enable the company to show 
good earnings on its common stock. 
The referred is a satisfactory in- 
vestment but if you purchase the 
common, you should be prepared to 
hold it over a long period. 


Imperial Oil 
_ Will you please let me have your opin- 
ion on Imperial Oil?» Also any informa- 
tion you may have: on International 
Petroleum. 

Imperial Oil is an excellent long 
hold stock. While this company has 
not shown the encentinnsiie large 
increases of profit that have been 
shown by other oil distributing com- 
panies, it should be noted that the 
Imperial Oil is paying a higher price 
for its crude supplies. When the 
crude oil market comes back into its 
own, the purely distributing com- 
panies will not be so well off, 
whereas Imperial Oil will greatly 
benefit. Meanwhile it is paying high 
prices for its crude to its own sub- 
sidiaries; therefore it is not losing 
out. One of the subsidiaries from 
which Imperial Oil is securing its 
supplies of crude oil is International 
Petroleum. The operations of this 
company in Colombia have gone 
ahead rapidly in the past few years 
and its common stock presents an 
attractive buy. 


Standard Royalties 


What is your opinion of Standard | 


Royalties, Ltd., as an investment? 


change them for securities in the 
new company which will perhaps 
own outright all the assets at pres- 
ent controlled by Besco. Attempts 
are being made also to obtain some 
favorable governmental legislation 
assisting the steel industry. If we 
have three or four more years of 
prosperity in Canada, the position 
of the corporation will be much im- 
proved. But if not, it is hard to 
figure out just what the future holds 
for the corporation. The Holt-Gundy 
interests now in control of Besco 
should be able to improve the situa- 
tion surrounding the corporation— 
if any one group in Canada can. But 
you must remember that the Besco 
plants are situated at one end of a 
country 3,000 miles in length. The 
plants are far removed from the big 
markets of central Canada. 

All in all, Besco securities are a 
gamble. In our estimation, if you 
want to gamble, you would be safer 
in gambling in the first preferred 
shares of the corporation. — 

There is a very real equity and 
a very real potential earning power 
back of the first preferred shares. 
The equity behind the common ap- 
pears to be slim. 

With the first preferred you do 
not stand ‘the same chance of mak- 
ing, or losing, as much as with the 
common. Nevertheless we regard it 
as a better gamble. Do not buy any 
Besco securities, though, unless you 
are prepared to gamble. 


Sterling Acceptance Corp. 


About a year ago some high pressure 
salesman sold a large block of Sterling 
Acceptance Corporation 7% first mort- 
gage bonds with a bonus of common 
stock, in this district. The price was 
par, and the issue was put out by Ryer- 
son & Co., of Toronto. 

We have been advised that the cor- 

oration are now going to redeem these 
Sends at 110, and the common stock 
at $25. We are very doubtful that this 
can be the case, unless they are just 
trying to sell some other security in 
place of the bonds mentioned above. 

Would you kindly advise us if you 
have any information regarding this 
matter. 

Sterling Acceptance Corporation 
through its local officials seems very 
reluctant to give out any information 
concerning its operations. A balance 
sheet for this company has been 
overdue many weeks and was sup- 
posed to have been released by the 
auditors more than two months ago, 
but as yet the officers of the com- 
pany decline to give out this inform- 
ation. ; 

If you have an opportunity to turn 
in your 7 per cent. mortgage bonds 
at anything like 110, it would be 
advisable to do so as indications are 
that this company may not be in any 
too flourishing a condition. 


City Dairy, etc. 

I now hold in government and cor- 
poration long term bonds $17,500, 8 
shares Bell Telephone, 50 shares Nor- 
anda, 200 shares Wright-Hargreaves 
mine. 

I now want to add some common 
stocks to my investments, which have 


Standard Royalties, Limited, is a la chance to appreciate and good for a 


high yield speculative investment for 
a person who can afford to risk a 


hold. 
My idea is to keep the bonds as a 


part of his principal for the sake of | foundation, and in the future to buy 


the apparently high income. 
not believe that we would advise in- 
vestment in this company, by any 
person, unless that person had a sub- 
stantial investment in most con- 
servative bonds and stock and had an 


excess fund which he felt justified in | 
putting into an enterprise of materi- | 


ally greater risk. 


An oil royalty company buys | 4 


royalties to be bought. As nearly 


gets a proportion of the value of the | 
oil extracted. The success or failure | fo0d 


We do | into the good common stocks. 


Do you consider the present a good 
| time to buy or later, when the election 
| in the United States is over? 

We do not think you could do bet- 
ter in your common stock investment 
than to purchase into such sound en- 
terprises as: City Dairy, Montreal 
Power, Winnipeg Electric and Cana- 
an Pacific Railway. ; 
An interesting common stock in 
one of the smaller companies in the 
industry is that of Pure 


of the company depends on the luck | Gold Manufacturing Company, which 


or judgment of the person selecting | & 


royalties to be bought. As nearly 
all oil wells soon or late must be ex- 
hausted, new royalties must be 
bought, which may or may not turn 
out as well. The operations of this 
company are in the central states of 
the United States. 


Canadian Wineries 


| 


| 


ives a somewhat higher yield than 
the majority of common stocks. We 
believe the company to be sound and 
progressive. 

No one knows if the election in the 
United States will cause any pro- 
longed unsettlement. On the other 
hand, we believe that recessions in 
sound Canadian stocks will be tem- 
porary and moderate. 
may find it advisable to wait a more 


Speculators 


I hold 50 shares of Canadian Wine- | definite trend, but investment for a 
ries at $22, and the actual price is now long hold should be on a different 


about $15. Do you expect an apprecia- 
tion on these shares, and do you think 
a dividend could be declared this year? 

The stock of Canadian Wineries 
has receded somewhat rapidly in the 
market, because of market conditions. 
We understand that the company is 
doing very well and that inventories 
are in good condition. The company 
is installing additional storage ca- 


may be stocked. 
native wines in Ontario are sold from 
year to year and, therefore, the mar- 
ket prices for these products have 
been considerably lower than for 
wines which are matured for several 


| 
| 


basis. 


Pure Food Stores 


You are, no doubt, aware that the 
Pure Food Stores in Montreal amalga- 
mated with Arnold Brothers. The pre- 
ferred stock of each retaining its iden- 
tity, but the common stock of each was 
taken over by a holding company 
known as Consolidated Food Products, 


| pacity, in order that matured wine | Limited. 
At present the | 


A client of ours has some of the Pure 
Food preferred stock at 98 and the 
broker who sold it to him told him it 
should be worth more now with the 
equity of Arnold Brothers behind it. 
Further, he was informed that it might 
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possibly be called at the call price of 
110 


4 og to expect that al To put this information to the test 
; sa 4s 3 | he offered the stock at once at 98, but 
fair — ed appreciation will | was informed that only 96 was bid, and 
ete gps. Bg case a he then offered it at 96 and he was in- 
| stock market does not meet a pro- | 
longed severe recession. We hardly | lieve. 
think that a dividend will be paid on 
this stock this year, although earn- 
ings are known to be satisfactory. | tirely satisfactory because the stock 
is not listed and because Pure Food 
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Abitibi 

I bougHt Abitibi shares at $60 for a 
six months’ hold. I expect to obtain 
some appreciation. What chances do I 
stand of making a profit? 

Whether or not the shares of 
| Abitibi will appreciate within the 
| next six months depends on first, the 
general situation prevailing in the 
stock market, and second, in the 
| situation surrounding ths newsprint 
|industry itself. 
| Jf there are no further market re- 
cessions, Abitibi may appreciate a 
few points within the next six 
months. On the othar hand, it will 
decidedly be longer than six months 
before any betterment appears in 
the unsatisfactory situation now 
surrounding the newsprint industry 
as a whole, 

As a long hold, the stock looks 
like a satisfactory business man’s 
purchase. However, with the news- 
print industry over-expanded, and 
with new machines constantly com- 
ing in, any newsprint stock must be 
regarded as a speculation. We are 
certainly not enthusiastic about 
newsprint shares at the moment and 
consider that there is but little 
‘chance of any major appreciation 
/over a six-month period. 


Besco Shares 


I believe that at the present time 
Besco common shares are a good invest- 
ment. Do you concur in this? What is 
| the outlook for the stock? 
| At the present time, all the secur- 

ities of the British Empire Steel 
| Corporations are speculations. The 
| future of the company depends on 
the outcome of many things. The 
|management is formulating a re- 
organization wherein the present 
‘holders of the securities will ex- 
oe 


| 


Stores now is associated with Arnold 
Brothers, which has not been doing 
very well. 
are yet to be known. Until the 
preferred stocks of both Arnold 
Brothers and Pure Food Stores are 
out of the way there cannot be any 
complete merging of the two com- 
panies since the earnings of Pure 
Food Stores must be used for divi- 
dends on the stock of that company. 
The preferred stock of Arnold 
Brothers, Limited, is in arrears of 
dividends. In the circumstances, we 
think, the Pure Food Stock is the 
much more attractive investment de- 
spite the lack of marketability. 


Canadian Marconi 
Having been a constant reader of 
your paper for many years, I am tak- 
ing the liberty of asking you if you 
could give me some information about 
the Canadian Marconi Company? Some 
friends of mine told me that the pres- 
ent is a most opportune time to buy 
this stock, but before doing so I would 
like to have some definite information. 
We also have heard in brokerage 
circles that Canadian Marconi Co. 
stock is an excellent speculation at 
the moment. This belief probably is 
based on the fact that the Radio Cor- 
oration of America and other wire- 
ess stocks are strong at this time. 
The situation affecting Canadian 
Marconi includes some interesting 
possibilities. If the wireless com- 
panies operating out of Great Brit- 
ain are included in a merger with the 
present government cables the poten- 
tial value of the Canadian Marconi 
Company as the connecting link in 
an all-British communication system 
will be materially enhanced. 
On the other hand, buyers of this 
stock should note that present earn- 


formed the market was under that fig- | tractive lure to certain classes of | 
ure. Se he does not know what to be-/| speculators. 


The results of the merger | they would redeem the preferred. . 


| 


ings or possible earnings in the im- 
mediate future do not warrant exist- 
ing prices let alone an advance in 
prices. Responsible officials of the 
company in Canada frequently have 
expressed the opinion that the mar- 
ket has gone much too far in dis- 


counting the possibilities of this. 


stock. 


Ravina Properties Ltd. 


I own $2,000 first mortgage 7 per cent 
bonds of the Ravina Property skating 
area located between Bloor and Dun- 
das Streets, just north of High Park 
in the city of Toronto; and as you are 
no doubt aware they defaulted on their 
interest payment on this security on 
May Ist last. Would appreciate it very 
much if you would tell me the pros- 
pects for the company making future 
payments and earning a profit. 

Ravina Properties, Limited, own a 
fine arena, capable of seating 5,000 
people and equipped with a modern 
ice plant, which provides artificial 
ice skating from September until 
late in the spring. In addition they 
have a large enclosed curling rink 
and a fine outdoor swimming tank 
with bathing rooms, etc., immedi- 
ately adjacent, diving boards and 
every convenience. They have plenty 
of ground and are well situated for 
both summer and winter business. 

The security behind the deben- 
tures, therefore, seems ample, and 
it is simply a matter of making this 
ne 
years the 
ties regarding payment te contrac- 


tors and others and the management | & Co. urge readers to “write for full | 


made some serious mistakes which 
turned earlier operating profits into 
a loss. At the present time the man- 
agement and control seem to be in 
capable hands and the chances are 
that this property will turn out very 
well and bond holders receive regu- 
lar interest payments. It would 
seem wise under the circumstances 
not to sacrifice these bonds as as- 
sets behind them are quite sufficient 
and over a period of years the prop- 
erty and business should be made 
to pay well. 


Building Products 

When are the dividends of Building 
Products payable? Some time ago your 
paper thought favorably of this stock. 
What do you think of it at the present 
time? I bought some a few months ago. 
Should I buy more to average my price 
down? I was thinking of buying some 
on margin. 

Building products dividends are 
payable at the beginning of January, 
April, July and October. 

Our opinion of Building Products 
remains unchanged. It still appears 
to be an excellent business man’s 
buy. The present decline is due 
solely to general market conditions 
and not to any developments within 
the company which we understand 
is operating at capacity. The devel- 


opment of the company’s subsidiary |company is sold, a new company, | 


pay. During the past two | which appeared in circulars concern- | 
re have been new difficul- | ing the $1,350,000 company. 


Ontario company in which stock was 
sold last year had a total capitaliza- 
tion of $1,350,000, and is being 
superseded by the Dominion com- 
pany of the same name with a cap- 
italization of $3,000,000. Last year | 
the Ontario company owned land} 
worth $941,050 and the later ap- 
praisal shows a profit of $298,350. 
This profit should have increased the 
value of the shares in the Ontario | 
company. Yet the Ontario com-| 
pany’s shareholders are offered pre- | 
'ferred stock cf the same par value) 
on a share-for-share basis and the | 
increase in their bonds of common is | 
illusory. Who gets the benefit of the 
writeup in value? 

Advertisements published since | 
the beginning of this project inti- | 
mated that there would be no bonds | 
| Or mortgages. With a capitalization 
|of $1,350,000, it appeared a modest 
capitalization for the building. But 
although stock was sold long in ad- 
| vance of the beginning of construc- 
tion, a mortgage for $850,000 was 
registered against the property. 
Now it develops that a new com- 
pany, without bonds or mortgages, 
will own the property. The new 
company will have outstanding | 
capital of $3,000,000. It will be much 
more difficult to earn 7 per cent. on | 
$3,000,000 than on $1,350,000. Circu- | 
lars concerning the $3,000,000 com- | 
pany omit the estimate of earnings | 





Advertisements of G. A. Stimson | 


fcr nani Full oe would 
include estimates of earnings. Full | 
| articulars would explain exactly | SORONTO 
what financial arrangements necessi- | 
tated the increase in capitalization 
from $1,350,000 to $3,000,000. Full 
particulars would explain what 
moneys were being paid the Ontario | 
company. Full particulars would | 
explain the reason the property is | 
(or was up to June 12) registered in 
the name of a private individual in- | 
terested in the sale of stock. Full | 
particulars would tell what claims | 
the company has on the property | 
pending transfer of title. Full par- | 
ticulars would include a statement of | 
the contract price. 
Have shareholders in the Ontario | 
company been told the price for | 
which their company is being sold. | 
Have fy been told whe is the One Dependent on In- 
uyer? Have the shareholders in the 000 i 
Dominion company been told what | Inclis ae —- T a 
price the company is to pay for the | ee to nvest oe 
property other than that there will | Heavily in Foreign 
Bonds; Some Home- 


be $100,000 in cash left after the} 
building is complete? Have they | Grown Issues Are Sug- 
gested 


been told from whom they are buy- | 
ing the property? Have they been | 
A WEEKLY FEATURE 


told what it is costing the company | 
to assemble its capital? Have the | 
shareholders any guarantee that, | 
when the stock in this ener A woman client of mine whose liv- 

ing depends largely on the income of 


When Women 
Invest 


which it is building joimtly with the | with, say, $4,000,000 capital, will not | $22,000 would like some suggestions as 


Canada Power and Paper Corpora- 
tion should further augment earn- 
ings. 

Whether or not you should in- 
crease your holdings depends solely 
on the amount of funds which you 
have available for investment in se- 
curities of this class and the way you 
have diversified your semi-specula- 
tive stocks. 

If you are well diversified in your 
semi-speculative holdings you might 
well purchase a few more shares of 
the stock. 

We do not advise you to purchase 
the shares on margin. We have yet 
to learn of any individual who has 
made money buying stock from mar- 
gin—and kept it. 


Literally, thousands of people dur- | investments. 


ing the past three years have made 


be organized to supersede the $3,- | to investment, combining safety with 
000,000 company, just as the $3,-| present high yield. She has bought 


000,000 compa as d the | $3,000 Australian 5 per cent. bonds and 
$1,350,000 ccoain® superseded the | $3,000 Colombia 6 per cents. What do 


The Financial Post confesses not | 9 Heme Si eae hone nena eee 


to be impressed with the claim of | fered at 93%, also the Tokyo Electric 
G. A. Stimson & Co., Ltd., that it is Light Co. 6 per cent. onde due 1953, 
the oldest bond house in Canada. The/| appearing at 90%? I would be grate- 
present head of this company was| ful for your help in this matter. 

an employee of G. A. Stimson & Co.| Your client who wishes to live on 
when G, A. Stimson was alive, and| the income from $22,0C0 apparently 
since joint stock companies are im-/| is in danger of investing too largely 
personal creations of the law, the/ in the securities of foreign govern- 
company is the same company. In| ments. For instance, we would not 
those days the company was engaged | advise purchase of the bonds of the 
in the business of dealing in govern-| Department of Cundinamarca for 
ment and municipal bonds and was| the reason that the lady already 
fairly well known to an older genera- | holds bonds of the Republic of Col- 
tion of investors in these classes of | ombia of which the department is a 
| political sub-division. I is advisable 


Did you ever hear the story of the | 


tremendous gains on the market. The | farmer's axe? He had had this axe | 


recent market slump probably clean- 
ed out entirely many of these gamb- 
lers. 


Canadian Car 


As there is less common than pre- 
ferred stock of the Canadian Car and 
Foundry Company outstanding, I can- 
not understand the market valuations 


| for fifty years. Of course it had had | and Bay streets, Toronto, undoubted- 
|a few new heads and 


some new /!y has increased in value in recent 
| years. The building has reached a 


handles, but it was the same axe. | yee A ; 
the | height of several storeys at this writ- 


— the name continues, ing 
olicy and management of the old | The si “9 93 

. e site and the building are val- 
house are changed. Two of its enter- | uable. But this fact by itself does not 


prises are the Toronto Bond Ex-| make investment in the company 


change, Ltd., and the National De- | 


|benture Corp., Ltd. “For 44 years” | 


of the two stocks. 7 
In the event of the common reaching 

a position where 7 per cent. was being 

paid and the profits of the company 

justified a further dividend, is there any 

— in which the preferred might be 
ed 


asserts advertising matter, “every 
bond issue recommended and sold by | 
G. A. Stimson & Co., Ltd., has paid | 
interest and — when due.” | 
: , | Interest on bonds of the Toronto) 

] f demption, or in the case L 
of wahentaey teabealion would the pre- Bond Exchange, Ltd., has been paid, | 
ferred share equally with the common | it is believed, but there is no market | 
in any surplus of assets. In. — ~ a — nage — 
words, is there any “nigger in t earned. e present head of G. A.) 
woodpile” in regard tote Participat | Stimson & Co. admitted to The Fi-| 
Tt the prevent time, the preferred | "7m! Pot emt he did no, kno 
stock of the en, Car & ph te | venture to fix a value on these bonc :. 
id eg ae aaitlions ae A bond which cannot be sold at any | 
While nothing has been paid on the Pear eae on ane Se 
able investment, even though cur- 
somunan, see for ~ past —— | rent interest is being paid. It differs | 
ee nes a United |8teatly from the municipal bonds 
reparatio g t which, if paid, | Which the predecessors of the pres- | 
States government which, pa‘c, | ent management were selling before 


| 


| 


promising. The points to be consid- 
ered are exactly the same points 
which individual shareholders should 
consider if they set out to buy a piece 
of real estate to be rented after- 
wards. Is the price low enough to 
enable the property to be operated at 
a profit? Are the preliminary. ex- 
penses too high? Will the manage- 
ment be efficient? Will the interests 
of the preferred shareholders, the 
persons who have put their money 
into the property, be safeguarded to 
the uttermost ? 

The Financial Post remains of the 
opinion that there are much more 
attractive investments. We have said 
this, in replying to investors, on many 
occasions and there seems no point 


in reiteration even though impor-: 


tunate salesmen find fallow ground 
for their arguments in every part of 


would undoubtedly result in a sub- 
stantial distribution to the common 
stock shareholders. On this account, 
the common stock presents an at- 


The company has the right, at any 


The market for Pure Food Stores| time, to call in the preferred stock 
preferred stock probably is not en-| at the red 


emption price. In the event 
of a very substantial increase in 
earnings which would enable them 
to pay more than 7 per cent. on the 
common stock, it is not likely that | 


ithe war. For instance, in 1913, 1914 


and 1915, G. A. Stimson & Co. mar- 
keted such municipal issues as the 
town of Aurora, the: rural municipal- 
ity of St. Paul, Man., the township 


lof Oliver, the township of Mersea, 


the township of Hibbert, the town 
of New Liskeard, the town of Hailey- 
bury, the township of Chapleau the 
town of Gravenhurst, the town of 
Scott, Sask., and the town of Sum- 
merland, B.C. All these and many | 
others were marketed by G. A. Stim- 


se of luntary liquida- | Son & Co. 
saat Pa seuievel woulll as ete | There is no trust deed securing the 
equally with the common in any sur- | bonds of Toronto Bond Exchange. 
; | Interest payments depend on earn- | 


plus of assets. ; 
There is no “nigger in the wood- |ings, or on the degree of support 
pile” as regards the participating | given by the sponsoring house if 


feature of the preferred stock. If | earnings are not sufficient. There are 
you will look back over the com-/|no tangible assets -behind these 
pany’s record for the past seven | bonds. Even if there were a market 
years, you will see that they have for these, they would be far less con- 
twice paid a bonus of five per cent. | servative than the municipal issues 
on the preferred stock. There is no | on which the house founded its repu- 
reason for the company changing its | tation prior to its present manage- 


present policy in the event of any | ment. 


unexpected increase in earnings, 


The Toronto Bond Exchange was 
labelled as the successor of G. A. 


Building Again (Stimson & Co., Ltd. But we are now 
Commence ec ‘informed that it only bought the 


I have lived in this community many 
years. I have been offered the appoint- 
ment of agent for G. A. Stimson & Co., 


bond house, of Toronto, with branch | 


| stock business of the company which, 


for the present G. A. Stimson & Co., 
Ltd., is like eating your cake and 


office at Ottawa, for this territory.| having it, too. 


Having read your articles regarding 


Neither are the 5% per cent. bonds 


Commerce & Transportation Puilding,| o¢ tha National Debenture Corp. in. 


and as I do not wish to make any mis- 


ithe conservative class. 


take, am asking you to write me your | 


opinion of the above firm, and al 
your information regarding t 
of Commerce & Transportati 


ing preferred stock which 


Negotiable 


so | Securities to the amount of 105 per 
he points | cent. of the outstanding bonds are | 
ion Build-| deposited as security with a_ trust 
are hinted at; company. This is hardly a sufficient 


in your valued column. If I take the| margin in view of the fact that 40 


agency, I would also consider purchase 
of the shares. Further, I want to sell 
nothing to my neighbors that is doubt- 
ful or that will fail to make money for 


them on their investment, or cause any |6 per cent. flo 
|tures are not secured by deposits | 


future worry on that score. 


|per cent. of the total deposited are. 
| 
lof loss usually can be expected. The 


mortgages on which a percentage 


ating charge deben- 


the country. If there were a scar- 
|city of less promising investments 
there might be some purpose in the 
| frequent reexamination of the avail- 
‘able facts. But a dispassionate opin- 
{ion must be that there are scores 
|of Canadian investments of greater 
| promise of equa] yield and with a rec- 
/ord instead of a mere hope of earn- 
ings, Why bother buying or acting 
as agent for a stock about which 
there is a doubt? 


24 King Street West 


QUEBEC 
80 St. Peter Street 


} 


|a moderate amount of the bonds 


| 


~ Greenshields & Co 


Members Montreal Stock Exchange 


J. Gordon Greenshields 

Richard O. Johnson 

Charles M. Black Raymond Allan 
Joseph H. Copeman 


Russell D. Bell 


Canadian Corporation 
Financing 


Government, Municipal and 
Corporation Securities 
for Investment 


17 St. John Street, Montreal 
also Mount Royal Hotel Building 


OTTAWA 
56 Sparks Street 


to procure diversification of politi: ©. 
cal risk, especially in countriés ch 
are not noted for their politic 

stability. For this reason wé woul 

suggest that she refrain from Es 
chasing these bonds, but there would 
seem no objection to her ft 


‘of - 
the Tokyo Electrie Light arly. — 
The Tokyo Electric Company is one 
of the largest public utility com- 
panies in the world and has a good 
record of earnings and a good credit 
rating. espe 

We have prepasted a list of invesf--~ 
ments which we believe would be. - 
suitable for your client. There is:a<' 
diversification of industry and ‘of: 
class of security. There are. 


trial and utility bonds and 


and utility stocks. The list follows: 


$2,060 Canada, 1944 
2,970 Australia 5% . 
2,760 Colombia 6% 
1,900 Tokyo Electric 6 
1,000 Mtl. Trams. ” 


5% 

1,065 Duke- Price Pwr. 
66, 6% 

2,085 cae Utilities, 


6.6 
6.8 


5.6 


110 sh. 1,095 M aseéy-Harvis 1% 
Pfd, » . 6.4 


10sh.1,115 Canada Bread 
20 sh. 1,830 Can. Canners 6% 
t Pfd 


1s s 
10 sh. 2,010 Consasigey: Gas .. 


10 sh. 1,630 Bell Tel.. Co, 8% 49 
lish. 450 — Gold Mfg. a ‘ 
: 6 


ia 
6.6 


$21,970 Average yield 5.7% or $1,260 
You may be somewhat surprised. 
to see included in this list three! 
stocks which are not preferred 
stocks. On these your client in the : 
immediate future would receive less 
income than is received from oe: 
of the bonds or the preferred 5 : 
excepting the Dominion of Canada — 
bonds and the Montreal Trams. |. 
Our purpose in including stocks im 
an investment list of this character 
is to tend to assure average yield 
over a term of years. Interest rates 
are declining and eer and 
governments are eeming high . 
yield bonds and preferred stocks and 
replacing these bonds and preferred. 
stocks at, a lower rate of interest. 
On the other hand, the yield from 
stocks such as Consumers’ Gas, Bell 
Telephone and the manuf 
company we include, Pure 
should tend to increase over the 
years; for instance, the yield from. 
stock in Pure Gold .Manufac : 
Company shortly will be in excess 
6 per cent. . on 
Pure Gold Manufacturing - - 
pany is a company in the fondstafts, 
industry. It is a company with an- 
excellent name in the ‘la: 
the last year or two there has been: 
considerable progress in volume-of.. 
business and net earnings. : 
The Massey-Harris Company pre-° . 
ferred stock should be a sati i 
stock as the company is soundly” 
financed and rapidly building up its” 
liquid position. Canada Bread and~ 
Canadian Canners’ are two other: 
companies in the foodstuffs indus- 
try and this industry is one which’ 


| should prosper under all conditions. -. 


~ 


Royal Financial Corporation 
LIMITED 


INVESTMENT BANKERS 


840 Hastings Street West 
VANCOUVER, B.C. 


723 Fort Street 
VICTORIA, B.C. 


291 Garry Street 
WINNIPEG, MAN. 


Canada Life Building 
CALGARY, ALTA. 


Imperial Bank Annex 


Is the land valuable? Has construc-| with a trust company and the merit | 


tion been started? 


‘of the underlying securities is not 


Appraised value of the land on|stated. In fact, officers of G, A. 


which the Commerce & Transporta- 
tion building is being constructed 


| 


Stimson & Co. refused point blank | 


to let The Financial Post see a list 


has been increased from $941,050 in| of investments of National Deben- 
the fall of 1927 to 21,239,400 in the | ture Corp., so we can only draw our 


spring of 1928. Who gets the bene- 
fit of this increased valuation? The 


| own conclusions. 


EDMONTON, ALTA. 


A purely Western Canadian organization 


confining its activities solely to the buying 


and selling of investment securities. 


Property in the vicinity of Front | 
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Vol. XXII. 
CANNING INDUSTRY | 


SETS NEW RECORD 
_IN OUTPUT VALUES 


Steady Expansion. Noted 
in All Major | 


Sections | 


CONSUMPTION GROWS 


Over $35,000,000 Worth of | 
Canned Products Sold in | 
Canada During 
1926 


~* -' From Our Own Correspondent 
MONTREAL.—Returns on canned 
food production in Canada for 1926 
show a.total value of $54,146,846. 
is is considered a remarkably 
showing. Canning is a com- 
new industry in this 
, the first record of produc- 
in 1900 showing an output in 
year valued at $8,250,000. Since 
e there has been a steady in- 


crease in p ion. 
The producers in this country are 


with an enormously ex- 
ded market and the consumer in 
and country with cheap 


E 


i 


EES 


; ci 
; os citasee food in great variety. 


the present time the industry is 
into five sections. The fish 
section leads in point of 
with an output last year of 
. Fruit and vegetable 
is second in importance with 
in 1927 of $16,233,960, fol- 
condensed and evaporated 
ith $13,159,659; canned meats, 
1,066 and syrups, $715,873. 
Fruit Canning Extensive 
Canning of fruits and vegetables 
ited on most extensively in 
io, British Columbia and Que- 
where climatic conditions are 
favorable for the growing of fruits 
and vegetables. The peck in 1926 
consisted of 837,405 cases of fruit 
and 4,920,727 cases of vegetables, 
having a total value of $15,814. 
Tomatoes rank first in the number 
of cases with 1,592,828, peas being 
next with 1,291,215 cases, followed 
by corn with 930,549 cases, beans 
with 889,624 cases, peas with 176,- 
$90 cases, apples with 142,305 cases, 
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_ plums with 133,778 cases, and peaches 


with 107,138 cases. 

- -Fish Section Important 

Fish canning is further divided 
into four major sections, namely, 
salmon, lobster, sardine and clams. 
Salmon canning has been carried on 
‘in British Columbia since 1876 when 
the initial pack was 9,847. Produc- 


. tion varies greatly from year to year, 


output totalling 2,066,818 cases in 
1926, a new high record. For the 
year, however, restrictions were 
posed on the catch of salmon, and 


the pack dropped off sharply. 


~ Next to the salmon canneries of 
the Pacific coast comes the lobster 
‘anning industry of the Maritimes 

uu The industry dates 
In 1926, 455 factories 
were in operation, the total pack of 
which amounted to 123,519 cases, 
worth $3,745,187. In that year the 
value of lobsters imported was $135, 


COUNTER 
FILES 


For Efficiency 
and Economy 


Quick, accurate 
transaction of busi- 
ness results from the 
use of “Counter 
Files” — cabinets 
built counter high, 
resilient “Linol” 
top, drawers and 
compartments ar- 
ranged especially for 
the user. Counter 
Files afford full 
accseaeeer y = floor 
space and add great- 
ly to office appear- 
ance: 
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THE FINANCI 


Member of Audit Bureau of Circulations 


Southern Canada 
Power Paying $4 


MONTREAL. Southern 
Canada Power’s declaration of 
$1 a share dividend on its stock 
on August 15 apparently places 
the shares on an annual $4 a 
share dividend basis. Last 
November, when th ecompany 
declared its third $1 a share 
dividend during 1927, The 
Financial Post indicated that 
the $3 payment in 1927 was a 
forerunner of a $4 a share divi- 
dend during 1928: This fore- 
cast is being fulfilled for in 
both February and May, $1 a 
share was paid. Obviously, 
Southern Canada Power would 
hardly declare a $1 dividend for 
each of the past three month 
periods and not declare a fur- 
ther $1 dividend next Novem- 
ber. In 1927, $1 per share was 
paid in March, July and No- 
vember, 


whilst exports totalled $3,607,078 in 
value. 

Sardine canning is confined almost 
solely to New Brunswick. Although 
but two canneries were reported in 
1926 with a total pack of 217,592 
cases with a value of $980,474, the 
true significance of its importance 
to New Brunswick is explained when 
account is taken of the fact that the 
Maine factories, about 50 in num- 
ber, depend almost wholly upon the 
supplies of fish obtained from Can- 
adian waters. 

There is a considerable pack of 
canned fish of other varieties, the 
principal in 1926 being claims with 
30,370 cases of the value of $188,272. 
Pilchards, haddock, herring, cod, 
halibut, scallops and mackerel are 
also packed. 

The canning of meats, an adjunct 
of the meat packing industry, is not 
as extensively carried on in Canada 
as in other sections of the canned 
foods group of industries, being 
more in the nature of a side line of 
the main industry. The total value 
of canned meats manufactured in 
Canada in 1926 was $961,066. Closely 
allied to the canned meat industry 
is that of canned soups, the manufac- 
ture of which in the year mentioned 
totalled $604,883. 

Although the condensed and evap- 
orated milk industry in this country 
goes back to 1883, when a_ small 
plant was established at Truro, N. S., 
the industry had attained its greatest 
growth in the past decade. 

Taking the canning industry as a 
whole, there are now 734 plants in 
operation, having a capital invest- 
ment of $49,257,280 and giving em- 
ployment to 20,431 workers, to whom 
salaries and wages totalling $7,138,- 
339 were paid in 1926. 

It is estimated by the Bureau of 
Statistics that domestic consump- 
tion of canned goods in 1926 totalled 
in value $35,112,004. This figure is 
arrived at by adding the value of 
manufactures and imports, amount- 
ing to $48,813,300 and $6,146,280, re- 
spectively, and deducting exports of 
$19,847,576. 
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INVESTMENT BANKERS 
HAMILTON .- .- .- .ONTARIO 


ANNOUNCE THE OPENING OF AN 
OTTAWA OFFICE 


LOCATED IN THE 


BLACKBURN: BUILDING 
85 Spark Street 


TELEPHONE: 


QUEEN 2055 


OTTAWA REPRESENTATIVE: 
HARRY L. BROADBENT 


OFFICES AT TORONTO, 


BELLEVILLE, LONDON 


AMERICAN PRAISES 
RURAL TELEPHONES 
IN SASKATCHEWAN 


‘Says Farmer-owned Sys- 
tems Place Cost in 
Right Place 


64,000 RURAL ’PHONES 


“Financial Investigation,” who is 
writing for “Telephony,” Chicago, 
some articles on publicly-owned tele- 
phone systems in the Canadian West, 
discusses Saskatchewan in his latest 
issue and states his belief that “Sas- 
katchewan is believed to be the only 
place where there is a government 
telephone system, that the expense 
of giving the costly and unprofitable 
rural telephone service has been 
placed where it rightfully belongs; 
that is, on the user. Other govern- 
ment systems have devised pallia- 
tives to meet the cost of giving rural 
service, such as direct appropriations 
from the public funds, or rates dis- 


criminatory against the urban user. | 
But nowhere has the same degree of | 


success been achieved 
katchewan.” 
The article continues: 


as in Sas-| 


“In 1909, following the footsteps of | 


Alberta and Manitoba, Saskatchewan 
embarked on a program of public own- 
ership of telephone. The great objec- 
tive was to provide at a reasonable cost 
telephone service to the widely-sep- 
arated farms scattered over the prair- 
ies. Schemes were devised whereby the 
farmer should be made responsible for 
bearing the costs and making the ar- 
rangements for supplying telephone 
service to the outlying settlements; the 
government reserving to itself the task 
of supplying the long distance and 
urban services. 


Free Poles Given 


“Under the first scheme brought for- 
ward, joint stock companies composed 
of farmers were formed under special 
legislation. Upon the raising of cer- 
tain specified sums of money, the com- 
panies were supplied by the govern- 
ment with free poles for the construc- 
tion of their systems. The construc- 
tion of these systems was carried out 
under government specifications and 
all lines were inspected by the govern- 
ment, after which, on payment of the 


1925 1926 


The index of business activity in the econ- 
omic areas of Canada indicates that con- 
ditions were much more favorable in the 


Maritime Provinces and in the Prairie 
Provinces, while expansion was also shown 


GROUP INSURANCE 
| AND PENSION FUND 
MOOTED BY CS.L. 


New Scheme Now Awaits, 
Only Sanction of 
Employees 


From Our Own Correspondent 


MONTREAL.—Subject to the ap- 


prescribed service station rentals, the proval of the employees, a compre- 


lines were connected to the government 
telephone exchange. 

“In a new country, as might be ex- 
pected, capital was difficult to raise, 


especially when it is considered that | 
the purpose for which the money was | 


to be used was not primarily a money- 
making one, and that the destinies of 


hensive group insurance and pension 
fund scheme has been worked out by 
the Canada Steamship Lines covering 
something like 1,000 employees on 
the permanent pay-roll of the com- 
| pany. 

| The scheme is to be handled he- 


these enterprises were to be entrusted | tween the Travellers of Hartford and 
to untried hands. From all accounts it | the’ Canada Life, and is noteworthy 
is evident that the scheme did not come | in that it embraces a company, whose 


up to expectation, and other means 
had to be found to meet the 
|/and ever-increasing demands 
phone service from the farmers. 


“A scheme, embodied in legislation, | 


novel and far-reaching, was brought 
forward in 1913. In a nutshell, it was 


erage a | 
or tele- | 


| personnel is for the most part com- 
posed of men who are only in the 
employee of the company for the 
/summer months, although virtually | 
part of the permanent staff. 

Under the terms of the plan, the 


to raise the capital money for building | company’s payroll will be divided into | 


rural telephone lines by making the two classes, the largest 


land of the persons served security; 
and for administrative purposes to 
make use of the principle of joint 
stock companies. 


Plan for Rural Telephones 


oO. group com-| 
| prising employees on the permanent | 
}and annual pay-rolls; captains, chief 
engineers and pilots on seasonal or 
long-term contracts; all senior ships’ 
officers, engineers, pursers and stew- 


“The scheme is as follows: Where a| rds who have been employed for 
group of farmers in any area wishes to \five or more consecutive seasons. 
obtain telephone service, a company is | The other class will include all other 
formed from the residents in the area; employees that may from time to'| 


to be served, who take out at least one | time be declared 


eligible by the trust- 


share with a value of $5. Upon the nec- | pes of the fund. 


essary formalities being complied with, 
the company is registered and given 
the usual protection accoreded to limit- 
ed liability companies. The company 
is-now in a position to lay its require- 
ments before the government, which 
draws up the necessary plans, together 
with an estimate of the cost of con- 
struction. . 

“Due notice having been given and 
provision made so that objections may 
be registered, all land within 300 feet 
of the proposed telephone lines be- 
comes liable for taxes to provide the 
capital money. Debentures are issued 
for the total amount of the estimated 
construction costs. These debentures 
bear interest at a rate not to exceed 8 
per cent. per annum with a maturity 
period of not more than 15 years, re- 
payment being made in equal annual 
installments of principal and interest. 

“The land being security and the 
money collected by the municipality in 
the form of taxes, these debentures en- 
joy a remarkable standing in the fi- 
nancial world, and it is understood they 
have always been sold at a premium. 
After inspection by the government and 
on payment of the necessary service 
station charges connection is made at 
the government exchange. 

Rural Service Costs 

“Costs vary greatly owing to differ- 
ent conditions of construction and ser- 
vice. From figures collected, the aver- 
age cost per 320 acre. farm would ap- 
pear to be approximately $20 per an- 
num for taxes, plus a charge for opera- 
tion and maintenance of $15 per annum, 
or a total of $35. This rate is consider- 
ably higher than that charged for 
rural service by the government sys- 
tems in Manitoba and Alberta, but is on 
account of the repayments of capital 
and interest. 7 ; 

“Telephone service on the farmers 
lines in Saskatchewan is inferior both 
as to quality and reliability to that 
given in Alberta and Manitoba. This 
undoubtedly is due to the difficulty 
and expense of obtaining competent re- 
pairmen, which could easily be solved 
by a little co-ordination. The service 
station charges paid to the government 
telephone system are also considerably 
higher than those paid for similar ser- 
vice under private ownership in On- 


tario. 
Usefulness to Community 


“The success of the scheme is the 


measure of its usefulness to the com- | 


munity, and the following figures from 
the aaaael report dated April 30, 1926, 
are eloquent testimony to its success. 
Total Number of telephones 
in Saskatchewan 
Number of telephones on 
farms in gees ee phy , 
Total capital invested in tele- 
shane in Saskatchewan $28,270,722 
Capital invested in telephones 
on farms in Sask. ..... $16,825,611 
“For the betterment of the service, 
the farmers’ telephone companies have 


65,496 


‘| taken over 150 government exchanges 
and are operating them at their own 


expense. In addition, these companies 
have provided service to no less than 
358 small hamlets which otherwise 
would have been denied telephones. 
With a farming population of approxi- 
mately 600,000 these figures constitute 
a remarkable record. 
Rural Development in Prairie Provinces 
in 1926 
Telephones per 100 of : 

Province Rural pop. Ownership 
Sask. 10.8 Farmer 
Manitoba 4.8 Government 
Alberta 5.5 Government 

(Rural population figures for the 
year 1926 are estimated). 
; Likes Farmer Ownership 

“The rural telephone situation in 


A Larger Scheme 

As far as the group insurance 
scheme is concerned, the plan is a 
revision and enlargement of a small- 
er group scheme that has been in 
force for the past five years. This, 
however, is the first time a pension 
fund has been created for the bene- 
fit of the company’s employees. The 
two schemes are to be operated sepa- 
rately, but both are contingent upon 
seventy-five per cent of the eligible 

employees accepting the plan. 
riefly, employees with depend- 
ents, eligible under the first class, 
will be able to secure the following 


Saskatchewan brings out the follow- 
ing points: 

“Advocates of government ownership 
often claim that the unprofitable ser- 
vices in sparsely-settled areas can best 
be developed under government owner- 
ship. A comparison of development un- 
der farmer ownership in Saskatchewan, 
with rural development under the gov- 

} ernment ownership in Manitoba and 
Alberta, shows that such is not the 
case, and that the less the government 
interferes the better the development. 
“Paternalism in the form of govern- 
| ment ownership, which pauperizes cer- 
tain classes of the community at the 
expense of other classes is not neces- 
sary toa good telephone development 
in outlying areas, the average citizen 
being willing to pay what the service 
costs. Saskatchewan conditions show | 
that the farmers are willing to improve | 
the service at their own expense and 
; can do so more readily than if depen- 
| dent on the whims of government of- | 
| ficials, 

“Those on the spot are more sympa- | 
thetic to the needs of small communi- | 
ties than is a distant bureaucracy; 
| witness the 358 small hamlets which 
are being supplied with satisfactory 
telephone service by the farmers of 
Saskatchewan. 

“The rural telephone system in Sas- | 
katchewan is a wonderful achieve- 

Jor an achievement which has fully | 


| 


justified the policy of the government | 
in placing the costs of giving service 
| up to those persons who receive the 


*| benefits of that service.” 
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Big Construction Job 
Boosts Trade Level 
in Maritime Areas 
The Financial Post’s Index of Business Activity in Five 


Economic Areas Shows Gains Everywhere 
Except in British Columbia 


er 
v 


1925 


in Quebec and Ontario. British Columbia 
showed a recession from the high totals of 
the preceding months. The index is a 
weighted average of seven factors adjusted 


On Montreal Curb 


HH. S. SHANNON, 
of H. 8. Shannon & Co., who has been 
elected a member of the Montreal Curb 
Market. 


amounts of insurance: $1,000 for 
more than three months and less than 
ten years service; $2,000 for 10 years 
or more of service. Employees 
without dependents will be eligible 
for only half the above amounts. The 
cost to the employees will be 50 cents 
per month for each thousand dollars 
of insurance. 
The Pension Fund 


The pension fund applies to em- 


_ployees presently employed, between 
|the ages of twenty-five and fifty- 


nine. After June 30, 1928, no em- 
ployee entering the employment of 
the company after he has attained 
the age of forty-three shall be en- 
titled to become a member of the 
fund. The board of trustees is to 
consist of five members, two of whom 
are to be appointed by the company. 
and two elected by ballot by the mem- 
bers of the fund. The president of 
the company shall be an honorary 
member and president of the board. 
The annual contribution, with the ex- 
ception of a sliding scale for certain 
older employees at present in the 
employ of the company, will be three 
per cent. of the annual salary. 


HIGH GRADE 
INVESTMENT 
SECURITIES 
sy 
Government, Municipal, 
Public Utility, and 
Industrial Bonds. 


Selected with areful 
regard to safety, depend- 
able income and mare 
ketability. 


HANSON BROS 


List mailed upon request 


MONTREAL OTTAWA 


| Stewart, McNair & Company 


97,279 | 


Investment Bankers 


Members Toronto 


Stock Exchange 


Members New York Curb (Assoc. ) 


234-8 Ba 


Toronto, 


take pleasure in announcing the 


erence Min ctereeeeenseteeeneneneeeeeee 


y Stregt..” 
Canada 


opening of a branch office at 


North Bay, Ontario 


under the management of 


MR. FORBES KNIGHT 


This branch will have direct wire facilities through its head office, 


wi 
Toronto, Sudbury, Montreal, Winnipeg, New York and Chicago. 


1926 1927 1928 

for seasonal tendencies. They include con- 

tracts awarded, building permits, electri- 

city generated, bank debits, sales of insure 
ance and commercial failures. 


ROBT. MITCHELL 
SECURES SECOND 
ALLIED CONCERN | 


John Watson and Son, Iron | 
Workers, Bought 
Outright 


From Our Own Correspondent 

MONTREAL.—Further strength- 
ening of its position in the architec- 
tural iron and bronze field by the 
Robert Mitchell Company, is seen in 
the announcement that this company 
has taken over John Watson & Son, 
one of the oldest architectural iron 
producers in Montreal. The acquisi- 
tion gives Robert Mitchell Company 
a complete organization for handling 
both architectural bronze and iron. 

It will be remembered that a short 
time ago the Robert Mitchell Com- 
pany announced the purchase of the 
National Bronze Company. 

For years the Robert Mitchell 
Company has been privately con- 
trolled but early last spring a public 
offering of its stock was made by a 
Toronto investment house. Capital- 
ization of the present company con- 
sists of $500,000 first preferred 
seven per cent. convertible cumula- 
tive stock and $100,000 second pre- 
ferred 7 per cent. cumulative con- 
vertible stock and 25,000 common 
shares of no par value. There has 
been an exceptionally good market 
for the first preferred and common 
stocks, which are both well dis- 
tributed. 

Both the National Bronze Com- 
pany and the John Watson & Son 
Company were acquired without any 
new financing, 


with the 


By SYDNEY B. 


An expansion in business during 
May was shown in the Maritimes, 
Quebec, Ontario and the Prairie 
Provinces, according to an index 
measuring, from month to month, 
the trend of activity in the five 
economic areas of Canada. British 
Columbia was the only area to show 
a recession, but this was in compari- 
son with the unprecedented level at- 
tained in the first part of the year. 


New Paper Mill is Help 


_ The extraordinary increase in the 
index for the Maritime Provinces 
was due to the placing of contracts 
for a new paper mill and hydro- 
electric development in Nova Scotia. 
The building industry is represented 
in the index by the statistics of con- 
tracts awarded and of building per- 
mits, the weight of each of these fac- 
tors being reduced one-half to pro- 
vide against assigning undue im- 
portance to the industry. The award- 
ing of the contracts for the paper 
mill at Brooklyn, N. S., at $15,000,- 
000 and for a hydro-electric develop- 
ment at North Liverpool for $3,009,- 
000, greatly influenced the index for 
the Maritime Provinces in May, not- 
withstanding the handicap of the re- 
duced weighting. Even after sea- 
sonal adjustment, building permits 
showed a gain over the preceding 
month, and industrial employment 
was considerably more active. Bank 
debits, after seasonal adjustment, 
were eleven per cent. greater, and 
the situation in regard to commer- 
cial failures was more favorable. 
@he generation of electrical energy 
showed a downward trend, and the 
sales of life insurance were not so 
large. Five factors out of the seven 
were favorable in May, compared 
preceding month, the 
placing of several large construc- 
tion contracts accounting in large 
measure for the remarkable gain 
in the index. 


Building Active in Central Area 

In the province of Quebec, bank 
debits and industrial employment 
were at extremely high levels and 
urban building was in satisfactory 
volume. The remaining four factors 
considered in this connection showed 
declines in May, but the index for 
the province showed an increase of 
one per cent. : 

Urban building in Oniario was in 
heavier volume, while the contracts 
placed for new construction, after 
seasonal adjustment, was on a lower 
scale. Bank debits, reflecting heavy 
speculation, as well as active busi- 
ness conditions, showed a pronounced 
gain in May. The sales of in- 
surance were also in larger amount, 
while the situation in regard to com- 
mercial failures was less favorable. 
The weighting of the seven factors 
were slightly better in the month 
under consideration. 

Steadily Expanding On Prairies 

In the Prairie Provinces, five of 
the factors used to measure the 
trend of business by economic areas, 
showed considerable expansion in 
May, the only exceptions being in 
the output of central electric stations 
and in the commercial failures div- 


SECTION 


SMITH, Ottawa 


isions. Industrial employment and 
both factors indicating the in 
the building industry showed im- 
provement in the physical volume 
business, while greater bank d 
and sales of insurance illustrate the 
trend from the financial viewpoint. 
The index shows that since the-be- 
ginning of the year, the business 
expansion in the Prairie 

has-been continued at a steady: and 
rapid pace. - 

An examination of the curve of 
business activity in British Colum- 
bia discloses that an upward move- 
ment was in pares in the first 
two months of the year, and since 
that time there has a decline. 
Six factors out of the seven turned 
down in May, the only exception be- 
ing the value of construction con-_ 
tracts. E 

Highest Construction Activity — 

The index in the Dominion as:a 
whole computed for the sake of com- 
parison showed an advance of 
one point. The increase was due to 
the gains in employment, in bank” 
debits and in both factors depicting 
the trend of the construction in- 
dustry. The consistent advance in 
these four factors was cone 
significant. The construction rds 
reached the highest for any month 
in the history of the Dominion. Em- 
ployment at the beginning of June- 
showed a further pronounced gain, — 
resulting in a more favorable situ- 
ation than in any other month on 
record. The bank debits of May 
were only exceeded in ber. 
1927, while adjustment for seasonal 
tendencies would place May in. a 
maximum position. in 
— — — markets <——— 
or part of the expansion hank 
debits, but indexes of the physical 
volume of business indicates that 
the production and distribution. of 
magne is proceeding on a large 
scale. 

After adjustment for seasonal 
tendencies, contracts for new COfie 
struction were greater in the Mari- 
times, the Prairies and British Co 
umbia, and less in Quebec and On- 
tario. Building permits were 

ia. e gen ion 0 
from water power by contral sleet 
stations showed an increase in 
tario only. Industrial em 
and bank debits were on a 
scale in all areas except 
umbia. Ontario and the 
Provinces were the y 
show an increase in the 
insurance. The situation reaes 
to commercial failures was mors fa- 
vorable in the Maritimes and less 
favorable in the remaining areas. 


New Farmers for Alberta 


During the past year 2,908 farmers 
were added to the population of Alberta 


and 1,909 new farms were created, ac- 


cording to information from the Evans 
Statistical Service. While new farms 
have come into existence in all parts of 
the province new settlers have favored 
the Peace River district, 717 new far- 
mers being reported and 530 new farms 
—— up in the course of the twelve 
months, : 


Prepare for a Sunny Future 


In addition to the $800,000,000 
assets of the Cities Service or- 
ganization, funds invested in 
this concern have the protec- 
tion of both geographical and 
industrial diversification. The 
organization serves 3,700 com- 
munities in 33 states, and its 
profits accrue from three great 
industries—Electricity, Gas and 


Petroleum. 


See ee eee 


F.P.7 
HENRY L. DOHERTY & CO. 
60 Wall St., New York 


Send me booklet “TPO—112” | 





describing the investment possi- 
bilities of Cities Service Securities, 
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I 


S that momentary impulse—that fleeting whim 
—worth the cost if it is bought at the ex- 


pense of future safety and contentment? 


Only by spending less than you make can you 


disputable strength. 


ever really hope to get anywhere. 


The clear, certain way of making your efforts 
count és to make your dollars count by investing 
them in enterprises of seasoned merit and in- 


Cities Service Company is such an organization. 


Eighteen years of growth are behind it, in 


which time it has paid dividends totalling over 


$95,000,000 in cash and securities to holders of 


its common stock. 
J 


HENRY L. DOHERTY & CO. 


60 Wall Street 


New York 


Branch Offices in Principal Cities 
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“Gnsurance for Buyer and Seller 


Lessons Learned 


INSURANCE MEN 
NOT SYMPATHETIC 


of Gresham Case a cee 


Insurance Business is No| 
|| Expert Analysis 


Place for Men Who 
Gamble 


EXPERT SPEAKS 


Urges Some Changes 
. Existing Laws Governing 
Insurance Com- 
panies 


in 


By An Insurance Expert 


* Why do insurance companies fail? | 
. The record of Canadian insurance | 


companies, particularly in recent 


years, has 
policyholders have scarcely ever had 
reason to ask themselves this ques- 
tion. The recent collapse of the 
Dominion Gresham Guarantee and 
Casualty Company has aroused keen 
interest among most policyholders 
~ and shareholders not only as to the 
reason for this particular failure, but 
as to what protective measures are 
being taken to prevent the occur- 
rence of another similar catastrophe. 
: As most people know, the bulk of 
insurance of ull types written in 
Canada is written by companies 
licensed either by the Dominion 
Government at Ottawa, or else by 
one or other of the provincial gov- 
ernments. There is still a certain 
amount of unlicensed insurance be- 
ing written, particularly by a group 
such as Lloyds which operates pure- 
| as an unlicensed concern. Cana- 
ian insurance law and the super- 
vision exercised by our government 
is regarded as the most efficient in 
the world. However, it must be re- 
membered that_an Insurance Depart- 
ment is something like a board of 
directors, it acts in .the capacity of 
“watch doc” rather than bloodhound. 


- Gresham Gambles 


In the official statement of the 
Dominion Gresham, it was indicated 


_ that the repayment of principal and | workers from year to year, and pro- 


interest on real estate had been 
guaranteed to a large figure without 


Teinsurance—a large sum of over | also reasonably constant, although it 


three quarters of a million dollars 
which might or might not have had 
_ sufficient collateral security to pro- 

tect the company. The responsibil- 
| ity for such underwriting which was 
| nothing more or less than “gamb- 
» ling” rests on the underwriter, wich 
means the management of ‘the com- 


Underwriters must not be | collate their experiences in bulk, and 


pany. 
Shiors because gambling is refut- 
ng the sole basis of insurance which 
ig ‘the scientific application of the 
“law of average.” 


Avoiding Gambling 
How far this gambling can be 
avoided is no doubt a matter which 
is always occupying the attention 
insurance supervisors. Some few 
back an underwriter at Lloyds 
in London was charged with alleged 


a - fraud and the committee at Lloyds 


at the outcome of its enquiry in- 


stituted its “Central signing bureau” | 2nd the office has to go outside for 
which now approves every policy is- re-insurance _in another company. 
sued by any syndicate. Thus an idea] | This “spreading of risks” is some- 
system has been evolved. In Canada, | times another anxiety for the under- 
distances rather eliminate such a | Writer but nowadays this “re-insur- 


course being adopted by the Depart- 
_ment of Insurance but is it not worth 
consideration whether some special 
classes such as financial guarantees 
over a certain figure might be made 


same way the government depart- 
— might consider whether it is 

to accept bonds of a penalty 
nature for large amounts which 
might pledge the security of the gen- 
eral policyholders in the event of the 
full amount of the bond being for- 


-_ feitable. 


Then again in the Gresham case 
in connection with the unsettled ac- 


been such a good one that | 


Insurance Failure 


Many questions have been 
asked by insurance policyhold- 
ers and shareholders since the 

i} collapse of the Dominion 
|| Gresham a few weeks ago. 
What about other companies? 
Can anything be done to make 
our laws more watertight? 

The article reproduced here 
has been written for The Fi- 
nancial Post by an insurance 
expert who has watched close- 
ly the situation surrounding 
the Gresham failure. In it are 
a few words of caution to in- 
surance shareholders. / few 
definite suggestions for chang- 
ing existing legislation, and 
assurance that the.e are, 
fortunately, few “gamblers” in 
the insurance business. 


which have materialized and still re- 
main unsettled.° 


Careful Scrutiny Urged 


In the early years of the insurance 
company life, little or no dividends 
can be expected, and especially in 
Canada where there are over 200 in- 
surance companies operating to-day 
with a population of 10,000,000 there 
is even more reason to closely scru- 
tinize the financial position, admin- 
istration and the progress than in 
older companies where there is 
either more population or a much 
wider distribution of risks. 

As far as sound indemnity practice 
is concerned, a careful study of sta- 
tistics, as a rule discloses the fact 
that certain elements are to a close 
degree constant. For instance, the 

jmumber of “accidents of employ- 
;ment” in a given trade in a province 
jis fairly constant per thousand 


vided there is no change in the com- 
pensation law, the cost per claim is 


| has a tendency to rise as the workers 
| get educated to their legal rights. 


Sound Basis Possible 


Thus the underwriter has a sound 
basis on which to calculate his rates. 
To obtain statistics covering a wider 
field the tariff associations usually 


on the results calculate their rates 
which are regarded as minimum 
rates for “average risks.” The tar- 
iffs function beyond rating risks, 
they generally do all in their power 
to safeguard the interests of both the 
public and the companies, but it must 
be clearly understood that a tariff is 
in no way a trust, its executive is 
just a controlling body. 

Some of the risks underwritten by 
companies are sometimes too large 
for an individual office to carry alone, 


ance” is more often than not provid- 
ed for by automatic “treaties,” and 
the public is amply secured, and the 
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Theme 
| CONCERTED ACTION 


‘Canadian Life Companies 
Will Study as Unit Avi- 
ation Hazard in 
Insurance 


The fate of aviation as an insur- 
ance hazard in Canada now rests 


formed from the membership of the 
Toronto Actuaries Club. 


London, Ontario, at which the main 


This is the first time that Canadian 
life insurance companies have made 
a concerted effort to arrive at a def- 
inite decision in regard to the classi- 
fication of the aviation hazard. 

The first point brought out by the 
discussion at London was the diffi- 


according to the hazard involved, and 
that each case had almost to be 
treated on its merits. Certainly the 
actuaries are impressed with ihe 
fact that aviation is one of the most 
important problems facing insurance 
companies at the present time, and 
also with the need of adopting a 
more or less uniform practice. An- 
other opinion, fairly generally held, 
was that except in rare cases, the 
extra premium method should be 
used to cover the risk, rather than 
the lein method, w’ ich does not seem 
to give the company sufficient pro- 
tection, when it is only deducted 
from aviation claims. 


The maximum amount of extra 







from Close Study | 10 FLyine cis} 








in the hands of a special committee | * 


This move comes as the result 
of the meeting of insurance men at 


topic on the agenda was “aviation.” | 


culty of classifying this type of risk | 


premium that could be charged was 


estimated at $25 per thousand, and 


anythin~ requiring more than this | province in which it is not licensed. | 


should ws declined. 
Regular Rates Favored 


Fare-paying passengers, travel- 
ling over regular routes, were not 
considered particularly hazardous, 
most commercial companies having 
had a very clear record over the 
past two and one-half years. It 
seems probable that this type of 
risk will be accepted from standard 
up to an extra of from $10 to $15 
per thousand, depending upon the 
number of flights per year. 


Licensed pilots were looked upon 
as a feasible risk, the extra being 
estimated at about $25 per thousand. 
As between mail and passenger ser- 
vice, the former seems somewhat 
more hazardous, because of regular 
schedules required, although the 
equipment in each individual case is 
a factor that must be taken into 
consideration. Army and navy offi- 
cers were thought to be even more 
hazardous than these other classes, 


the work is experimental. 
Clubs Are Hazardous 


A rather hard blow was dealt to 
the Light Aero Clubs, the expression 
of opinion seeming to point to the 
fact that unlicensed pilots, private 
owners and army reservists are a 
very hazardous type of risk. 


For the moment then the situa- 


tion i ically “ ” un- 
| underwriter can rest contented that, a ate eee, Ue | 


able to investi- 


|if his treaties are soundly provided, | gate the hazard d by 
subject to their approval? In the | he has no need for great anxiety, be- | . a oe ae oe 


| 


cause he will never have a “target 
risk” at his own retention. 


Highly Scientific 


It has been suggested above that 
insurance is the scientific applica- 
tion of the “law of average,” but 
there must be a combination with it | 
of “risk spreading” otherwise in | 
bookmaker’s parlance “the book 





tions by the I’ederal Government for | would not be round.” This combina- | 


liquor shipments during the years 
1923 and 1924. The company had 
issued bonds to a considerable ex- 
tent. and from time to time these had 
been returned for cancellation to the 


company. The action of the govern- 


ment in making these writs has been 
questioned on the following score. In 
matter of this nature the authority 
to trade in export liquor should pri- 
marily rest upon enquiry and satis- 
faction by the government and the 
presentation of a company’s bond 
should not remove that onus from 
the government and the bond should 
stand as a reserve to the govern- 
ment’s satisfaction, not in lieu of it. 
Should Change Priority 
Another point which will shortly 
_Feceive consideration in this particu- 
lar case is in regard to the priority 
of payment of claims, It has been 
suggested that the hardship of a 
liquidation such as the Dominion 
Gresham, is the ranking of those 
policy holders who have actually 
claims outstanding at the date of | 
-the winding-up order, along with 
claims of policyholders for unearned 
premiums 0. cancelled policies. 
Generally speaking it would not 
be very hard on a policyholder hav- 
ing lose the consideration for an 
unearned premium, but those policy- 
holders’ who have substantial claims | 
outstanding will be affected very | 
considerably. Could not some pro- 
vision be made in the Winding-up | 
Act, so that policyholders with | 
claims outstanding at the date of | 
the winding-up order would rank 
prior to policyholders claiming for | 
unearned premiums? 


Investor Guide-Posts 

As far as the investor is concer::- 
ed, if the underwriting results of a 
company over a period of years have 
been consistent and the business has 
been growing, then on the face of 
it, good administration is indicated 
and the stock should be a_ sound 
hold from the investor’s standpoint. | 
The investor, however, should see 
that there is no tendency of a slight- 
ly increasing claims cost and a ris- 
ing income because that is usually an 
indication that the reserve for out- 
standing claims has been set up on 
an inadequate basis but that, how- 
ever is not conclusive. 

Dividends are not usually paid out 
of underwriting profit, but more 
often than not from the proceeds of 
‘the interest of the company’s invest- 
ments, and these depend largely on 
the funds of the company which are 
principally comprised of the capital, 
the reserve for unearned premiums 
.@nd the reserve set aside for claims 








| equipped and experimental tests carried 


| equip two representative farm homes in 





tion was fully recognized by the | 
British legislators of the first marine 
insurance act of 1605, when they ex- 
plained in the provisions of their 
statute that to avoid any heavy loss | 
devolving on one man “which might | 


be his undoing,” that a group might 


get together and share one another’s 
losses so that “the loss devolveth not 
heavily upon one, but lightly upon | 
many.” The act of parliament de- | 
fined insurance:in a nutshell. 
However, as we have already said, | 
legislation and insurance supervisors | 
are merely watch-dogs—they are not 
bloodhounds, and occasions do arise 
where there springs to light some 
cause which no overseeing body 


| had the opportunity of discovering, | 


j 


especially if the underwriter devi- | 
ated from his insurance training by | 
perpetrating a fraud or by unsci- | 
entifically applying that law of aver- | 
age and exceeding a normal and pru- | 


|dent retention, thus dissipating the | 
| policyholders security. 


“Taking a | 
chance” is not the psychology of the | 
underwriter, once that is done he is | 
a gambler, and one gamble may ruin | 
his company. Fortunately the insur- 
ance world is not blessed with 
gamblers, and the public can rest as- 
sured still that when paying for a 
policy they are buying protection. 
Policy and pfotection should be re- 


|garded as synonymous. 
' 


Electrify Farm Homes | 
Modern farm homes are to be fully 


on with a view to making a thorough 
investigation into the costs of electrify- 
ing the average farm home in Alberta, 
through the co-operation of the Univer- 
sity of Alberta, the Calgary Power Co., 
and the U. F. W. A. It,is planned to 


the province and operate electrical 


| appliances for a period of one year to | 
| determine the actual costs involved. 
| One will be in the north and the other | 
' 


in southern Alberta. 
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PIONEER 


INSURANCE COMPANY 


Fire Insurance at 


Tariff Rates 


| 
Pres.—JAMES STEWART 
ice-Pres.—FRANK 0. FOWLER || 
Ex-Mayor of Winnipeg | 
Sec.-Treas.—J. H. FACHE | 
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Head Office 
VINNIPEG - MANITOBA 





suitable ratings for the various 
classes of risk. The results of these 
deliberations will be watched with 
keen interest, not only by the com- 
panies but by a growing number 
of people who are beginning to take 
a very active interest in things 
aeronautical. 


Capital: $1,000,000 
Reserve: 350,000 


Complete 
Trust Service 


covering 


Wills and Trusts 


MONTREAL="238 St. James St. 


Invest Your Profits— 


Free From Taxation 


in view of the fact that so much of | 
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= in Ontario is issued by 


THE FINA 


‘New President 


J. G. RICHTER, F.A.S., 


whose election as president of the London 
Life Insurance Company succeeding the 
late Dr. A. O. Jeffery, K.C., was announc- 
| ed in The Financial Post last week. Mr. 
Richter’s connection with the company ex- 
tends over a period of 45 years, during 
thirty-seven of which he was general man- 
ager and eight years vice-president. 








SEEKS TO INSURE 
WITH $25,000 ASSETS 


Unlicensed Insurance Sales 
Efforts Bring Warning 
to Public 


Still another warning on unlicensed 


Leighton Foster, superintendent of in 
surance. He says: 

“It should be understood that al! in- 
surance organizations authorized to 
transact and solicit insurance in On- 
tario, are required by law to be licensed 
by this department and that an insurer 
which transacts business or solicits in- 
surance in Ontario without being so 
licensed, is not only contravening the 
law but is in almost every case, a 
speculative fly-by-night organization 
operated for the benefit of get-rich- | 
quick promoters. The responsible in- 
surer will rarely be a party to the 
solicitation of insurance in a state or 


It should also be realized that the prov- 
inces do not control and supervise the | 
mails, which is a matter of exelusive, | 
federal jurisdiction, and that no pro- | 
vincial authority can take effective 
steps to curtail the solicitation of un- | 
licensed insurance through the mails. | 


“The National Protective Insurance | 
Association of Kansas City, Missouri, | 
has recently been active in this busi- | 
ness. The slogan of this organization 
is “One cent a day brings $100 a} 
month.” It sells an accident insurance 
policy paying a maximum benefit of | 
$100 a month for twelve months, and 
$1,200 to $1,800 in case of accidental 
death, for the low cost of $3.65 a year, | 
or, one cent a day. This concern is an | 
assessment accident and health asso- | 
ciation, organizéd in 1926 under the | 
laws of the State of Missouri. Its total 
admitted assets as reported in Pest’s 
Insurance Report, are $25,266. This is | 
a sample of the type of organization 
of which the Ontario public should be- 
ware.” | 


New England Mutuals 
Appear in 1927 Report | 


Ontario insurance report for the first | 
time reports the experience of New 
England factory mutual insurance com- 
panies in the province. Net premiums 
of $53,889 are shown for 1927 and net | 
losses of $6,482, a loss ratio of 12.02 | 

r cent. However, as R. Leighton | 


e 
‘oster, superintendent of insurance, in- 


dicates: The figures reported for the 
Associated New England factory mu-| 
tuals covered the period from date of ' 
initial license only, viz., September, | 
1927, for which the experience is not 
of particular significance on account | 
of the shortness of the period. | 

Other mutual companies had a less 
favorable experience in 1927 than in 
1926. Loss ratio for these companies 
increased from 29.37 per cent. to 40.56 | 
per cent. 








Why You | 
Should Buy 


Insurance Stocks 


NO. 4 
In no cases have Insurance 
Companies bond issues and 
only in rare cases are there 
any senior securities ahead 
of the common stock, there- 
by making the earnings on 
the common. shares 


very 
attractive. 
AD. 8127 
The 
Insurance Investments 
LIMITED 


Insurance, Bank and Trust 
Company Stocks 


347 Bay Street, Toronto 2, Ont. 


No Medical Examination 
No Succession Duties 
Security Guaranteed 


DOMINION GOVERNMENT 


ANNUITIES 


Enquiries 
Invited 


BRANCHES IN 
LEADING CITIES 


experienced investors. 


each individual 


rate of interest, 















CANADA PERMANENT BONDS 


Fare stood the greatest of all tests—the test of TIME 
For more than half a century they have been a 


In addition to being an unquestionable security, the Ronda off 
‘ ° ” yniels er 
example, they are issued as required by investors, for periods and in 
At present the rate obtainable on amounts invested in these Bonds is 
434%, 

2 ) 

Der annum, parable half-yearily. Considering the yield basis on which 
are selling, and keeping in mind the decided trend towards lower rates, this is 


Please call or write for full particulars of the Bonds of Canada’ 
rt nada remie rpor: 
They offer a splendid opportunity for the employment of idle funds. ee 


CANADA PERMANENT MORTGAGE CORPORATION 
14-18 TORONTO STREET, TORONTO 2 
INVESTMENTS EXCEED $63,000,000.00 


HEAD OFFICE 
OTTAWA 









favorite investment of many prudent and 


special advantages. For 
sums to sult the necds of 


ther high-grade securities 


& very attractive 
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PROFIT IS BETTER 
TARGET THAN THE 
VOLUME OF SALES 


(Continued from page 6) 


turing have been effected in recent 
years, The increasing use and appli- 
cation of developments in production 
cost accounting has done much to foc- 
us the attention of industrial manag- 
ers on possible improvements in man- 
ufacturing processes, with an accom- 
panying elimination of excess costs. 
The same cannot be said with regard 
to distribution. The high prices of 
commodities of all sorts to the con- 
sumer at the present time is in large 
measure due, not to the cost of pro- 
duction, but to the excessive cost of 
distribution of the manufactured 
goods. With highly competitive mar- 
kets and narrow margins of profit, 
efforts are now being concentrated 
more and m6re on possible economies 
in marketing. Evidence of this is 
seen in the large number of business 
mergers which have taken place dur- 
ing the last few years. In many of 
these industrial consolidations, ad- 
vantage is looked for in a reduction 
| of the percentage of distribution cost 
to sales, rather than for a decrease 
in production costs. 


It is therefore becoming more and 
more essential to obtain data on 
which right action. may be based and 
of especial importance is the scien- 
tific analysis of market possibilities, 
sales, distribution costs and profits. 

|} From such analyses it is possible to 
| determine sales forecasts and quotas, 
| thereby establishing sales objectives 
; and setting up suitable standards of 
measurement for sales effort. Sales 
objectives, if properly compiled, are 
in effect profit objectives and the re- 
cording of actual results in compari- 


and-miss methods by a carefully 
thought-out plan of business cam- 
paign. It is analogous to the pro- 
cedure followed in the conduct of a 
military expedition. Main objectives 
are set, corresponding to the results 
desired at the end of the budget 
period and the state of progress is 
known by means of the intelligence 
services, with which may be com- 
pared the statistical and accounting 
analyses of results achieved to date. 
The careful scheduling of such re- 
sults, as compared with the anticipat- 
ed situation, will indicate the neces- 
sity for adjustments and revision of 
policy. In this way indication is ob- 
tained of the essential points at which 
effort should be concentrated in order 
to ensure success in carrying through 
the adopted plan. 


Suggests Saskatchewan 
Follow Quebec Example 


Private casualty insurance for work- 
men’s compensation, versus state insur- 
ance, was the issue discussed before 
the Workmen’s Compensation Inquiry 
Comm, of Sask. by V. Evan Gray, To- 
ronto, chairman and counsel to the 
Canadian Casualty Underwriters’ Asso- 
ciation. Mr. Gray summarized the at- 
titude of those he represented as fol- 
lows: “It is not wise to place the whole 
of western Canada under one method 
of administration of workmen’s com- 
pensation. It would be better to allow 
an alternative scheme to be maintained 
in Saskatchewan in order that each may 
check the other and be available always 
to witness the respective merits of the 
plans in actual operation, and always 
leave, for the public, some remedy for 
failure of either system. 

Commendation of the Quebec act was 
forthcoming from Mr. Gray. “It is the 
latest and most modern compensation 
plan in Canada and we commend it to 
your study. The issue as to whether or 
not Saskatchewan should adopt a state 
fund plan or government insurance in 


son with them provides a means of | lieu of the private insurance systems | 


control over anticipated profits not | 
"| otherwise obtainable. 


Use of Budgetary Control 


is a vital one for the interests I repre- | 
sent,” he continued, “and we submit | 
there are a number of reasons why Sas- 
katchewan would be well advised not 


Such procedure is in fact the basis | to venture into the very dangerous ter- 


of budgetary control, the value and 
usefulness of which is becoming in- 
creasingly realized, evidence of this 


| being seen in the extent to which 


it has already been successfully ap- 
plied in the commercial and indus- 
trial field. The development is a 
sound and logical one and, in brief, 
amounts to the replacement of hit- 
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HEAD OFFICE 


“The Stock Company that pays Policyholder Dividends” 


GENERAL 


INSURANCE COMPANY 


Total Assets — 


Manager for Canada—Norman S. Jones, Hamilton, Ont. 


MILL OWNERS MUTUAL FIRE INSURANCE COMPANY 
OF IOWA 


Assets, $2,606,712.91 
Surplus Assets, $1,200,000. 53 Years Old. 
Policyholders’ Dividend Rate, 25% to 30% 
SENECA JONES & SON, HAMILTON ONT.---Canadian General Agents 


We Are Now Ready 


to offer te men who measure up to Northern Life standards—direct home office, 
general agency contracts which provide vested renewals and general commissions 
—a contract that is a real basis for business building. 

We want men who feel sure their inherent abilities and business experience 
can be most profitatly employed in building a permanent career in Life Insurance 


The NORTHERN LIFE 


ASSURANCE COMPANY asim 


Established 1897 


Taking Profits 


OU know the stock market axiom 
that one never gets poor taking 
profits. The man who buys life insur- 
i) ance never takes a loss—and accumu- 
Tates a competency, for dependent 


Enquire today 
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TORONTO, CANADA 
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f | July. 6, 19% 


Your Summer Vacation Ya 
can be made free from worry 

in regard to business which 
might otherwise be neglected, 
by appointing this Company to 
act as your Agent during your 
absence. We will be pleased to 
be commissioned to collect your 
rentals, or other moneys, make 
payments of taxes, etc., submit- 
ting statement of all transac- 





tions. 
Correspondence and enquiries 
invited. 


a Paid-up* Capital ANENT TRUS C 


HEAD OFFICE; CANADA PERMANENT BLDG, TORONTO 
Manager Ontario Branch: A. E. Hessin 
Branch Offices: Toronto, Halifax, St. 
Brantford (Ont.), Winnipeg, Regina, 





ADMINISTRATION & TRUST COMPANY | 


(Societe d’Administration et de Fiducie) 
(Established in 1902) 


Administrators 


Executors Trustees 


HEAD OFFICE MONTREAL. 
5 St. James St. East - Credit Foncier Building 


Branches 
Regina 


Quebec Winnipeg 
HON. SIR H. LAPORTE, Pres. 


Edmonton Vancouver 
J. THEO. LECLERC, Gen. Manager 
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Send the Boy to College 


Want your boy to go to university? 


Of course. An adequate education is the best, perhaps the 
only thing you can give him. 

But it will be priceless. 

How to make it possible? That’s what perplexes so many 
anxious fathers. , 

The College Policy of the Sun Life Assurance Company of 
Canada assures such an education. It provides that a pre- 
arranged sum shall be available year by year during the boy’s 
college course, to pay fees and for maintenance. Modest annual 
deposits spread over a long term of years, before the boy is ready 
for collegiate training, solve the problem. 


Details furnished on application to: 


SUN LIFE ASSURANCE COMPANY OF CANADA 


Head Office: Montreal 
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THE MONARCH LIFE 


A Progressive Canadian Company 
Provincial Offices 


Toronto, Montreal, Winnipeg, Regina, Saska- 
toon, Calgary, Edmonton, Vancouver, Victoria, 
St. John, Halifax. 


The 3 
CANADA NATIONAL FIRE 


INSURANCE COMPANY 
Head Office Winnipeg, Man. 


E. F. HutcuHInecs, President. 
HENRY SANDISON, Ist Vice-President and Managing Director. 
T. S. McPHERSON, 2nd Vice-President. f 


Applications for Agencies Invited 


NORTHWESTERN MUTUAL 


FIRE ASSOCIATION 
SEATTLE, WASHINGTON 


Assets $4,026,244.79 


Toronto, Ottawa, Vancouver, Victoria, Edmonton, Saskatoon, 
Winnipeg, Montreal, St. John, Halifax, and Charlottetown. 


HEAD OFFICE FOR CANADA—HAMILTON, ONTARIO 
Writing Fire Insurance at Cost 


Branch Offices: 


ALL POLICIES DIVIDEND-PAYING AND NON-ASSESSABLE 












































Learn these facts about 
the regal new cabin ships 


They have six passenger 
decks—sumptuous public 

rooms—hot and cold run- 

ning water in all cabins— : 
many cabins with beds and ob 
private bathrooms—a gym= 

nasium, children’s deck 

playground and glass- 

enclosed observation room 

—and service of traditional 

Canadian Pacific excellence. 

When you sail ona Duchess 

you enjoy every luxury—yet 

pay only cabin rates. 


fake your reservations early. 
For information see your local 
agent, OF Jj F. PARKER 


General Agent, Ocean Traffic 
C.P.R. Building, Toronto 
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Pacific 
Express F 
Company’s F 
Travellers’ * 
Cheques. 
Negotiable: 
everywhere. | 
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‘Current 
SOME BANKS NOW 
MAKE 25c CHARGE 


High Cost of Clearing 


Bad Item 


By C. PAYELL 

‘ Much attention is now being given 
vy the chartered banks to the sub- 
ject of cost accounting. Owing to 
the narrow margin of profit received 
every given transaction, it has 
found necessary to find ways 
and means of placing all customers’ 
accounts on a profitable basis. It is 
an axiom that each transaction put 
through the bank’s ledgers, no mat- 
ter how little work it involves, repre- 
gents a basic cost to the bank. The 
time is past when services may be 
gendered free of charge and, anoma- 
ous though it may sound, the reduc- 
¢ion in numbers of banks has in- 
creased competition, obliging them 
to give close attention to the ques- 
tion of minor profits and to the 
elimination of leakages, which are 

just as important. 

Use of Routine Experts 

‘Routine experts are constantly 
loyed in studying banking meth- 
ods and they have been instrumen- 
tal in saving many thousands of 
dollars to their employers. Being 
chosen for their adaptability to ab- 


. gorb and sift new ideas and for their 


readiness to discard the old if con- 
sidered advisable, they have proven 
themselves invaluable in aiding the 
banks to pay their usual dividends 
in both poor and prosperous times. 
In the face of increased overhead 
charges in the way of salaries and 
general upkeep of the banks, and in 
view of the fact that no relief has 
been afforded through federal, pro- 
vincial or municipal tax reductions, 
more than one bank would have 
found it increasingly difficult to 
maintain payment of dividends with- 
out the assistance of these valuable 
employees. 

Special attention has latterly been 
given to the increase in the volume 
of cheques issued on customers’ ac- 
counts, and to the matter of cheques 
issued for which insufficient funds 
have been provided. Many people 
think that a large turnover in an 
account must be profitable to the 
bank handling it. In many cases an 
increase in total of deposits reflects 
an increase in profits but the reverse 
is true in other instances. It has 


been found that the size of credit | 
balances carried is not the only point | 
to be considered in arriving at the | 


relative profit, the cost of ledger en- 


tries being the principal factor in | 


determining whether an account is 
Tun at a profit or a loss. It is ob- 
Yious that an account carrying an 


average daily balance of $100 


~~ 


with a few debit entries, is 
more profitable than one carry- 
ing twice that amount with a 
large number of debentures. When 
the volume of cheques exceeds a 
certain number the account is un- 
profitable. With regard to the 
nuisance of “N. S. F.” cheques, it 
is no exaggeration to say that thou- 
sands of cheques are drawn daily on 
Canadian banks for which. no pro- 
vision has been made, thus necessi- 
tating their return to the sending 
bank on account of lack of funds. 
These “N. S. F.” cheques represent 
in the aggregate floating liabilities 
amounting to many thousands of 
dollars. By reason of the fact that) 
the payees receive credit for the 
cheques at the time of deposit, they 
are a-constant source of loss to the | 
banks. 
Charge for N.S.F.Items _ | 
In order to discourage the practice | 
of issuing such cheques and in some | 
Measure to compensate for loss of 
interest and time wasted in handling 
them,.a charge of 25 cents on each 
cheque returned is now being made 
against the makers at certain clear- 
ing-house points. Wherever the fac- 
tors of minor profits and elimination 
of sources of loss are seriously con- 
sidered, similar charges will no doubt 
be made at points where no clearing 
houses exist. It may take some time 
to éonvince all branch managers that 
they can very easily make such 
charges without loss of profitable 
business, but no doubt they will all 
fall in line in due course. 


Complete Hydro Unit 
A 600 h.p. unit electric light plant 
has been installed in Lloydminster and 
Tecently inspected by W. J. Murphy, 


| 
| 
FOR N.S.F. CHEQUE 


1 fake Steps to Eliminate 


| 


eommercial and operating manager of | 
the Mid West Utilities, who is making | 
B® business trip negotiating franchises | 
“With the towns between Lloydminster 
. afd Vegreville for the supply of elec- 


tric light and power. The plant at 
mepreville is also being doubled to 
Make it 600 h.p. 


Western 
Investments 


Those who have invest- 
ments in British Colum- 
bia, with which they 
are not familiar, may 
write to us for in- 
dependent reports or 
‘Valuations. 


Our organization covers 
every section of the 
province. 


Pemberton & Son 


Vancouver Limited 


| 
418 HOWE STREET | 
Vancouver, Canada | 


ee 


Bank Chat 


H. Lambert, formerly of the Bank of 
Montreal, Princeton, has been trans- 
ferred from Vernon to Penticton. 


J. Malcolm, of the Royal Bank, Coal- 
mont, has been transferred to North 
Vancouver. J. C. Strange, of Vancouver, 
succeeds him at Coalmont. 


J. S. Montgomery has assumed his 
new duties as manager of the Stand- 
ard Bank at Napanee. Mr. Montgomery 
was formerly at the Lakefield branch. 


V. G. Field, of Victoria, has taken 
over the management of the Princeton 
branch of the Bank of Montreal for the 
summer. H. L. J. Collas, the former 
manager, has been transferred to Lake 
Louise for the summer. 


The Three Rivers branch of the Royal 
Bank of Canada has been undergoing a 
very thorough spring cleaning of late, 
and the whole interior is being re- 
decorated. The Royal Bank building 
which was built nearly twenty years 
ago commands a strategic position at 
one of the city’s best business corners. 


The death occurred recently of 
Charles K. Currey, Drumbo. Mr. Cur- 
rey was manager of the Molsons Bank 
at Drumbo for a number of years, re- 
tiring about three years ago. He had 
been in poor health for some time, but 
as he seemed to be improving lately 
the suddenness of his death was a 
shock to all who knew him. 


W. Bourke, formerly inspector, head 
office, has been appointed manager of 
the branch of the Imperial Bank of 
Canada at the corner of Bay and Tem- 
perance Streets, Toronto, succeeding 
W. M. Sellens. Mr. Bourke joined the 
bank at North Bay in 1902 and most of 
his career has been spent in Northern 
Ontario as manager at Gowganda, Por- 
cupine, North Bay and Sault Ste. Marie. 
Since May, 1923, he has been inspector 
at head office, Toronto. 


Members of the Trenton Rotary Club 
and other citizens joined in a compli- 
mentary dinner to W. A. Bishop, who 
for the past three years has been mana- 
ger of the Trenton branch of the Bank 
of Montreal and is leaving for Toronto 
to undertake new'duties in the superin- 
tendent’s department at the head office. 
On behalf of the Rotary and the citi- 
zens generally, Past President W. 
House, of the Rotary Club presented 
Mr. Bishop with a traveling bag. 


W. M. Sellens has been appointed 
manager of the new branch of the Im- | 
perial Bank of Canada, at the corner of | 
King and Bay Streets, Toronto. The | 
Imperial Bank has now 33 branches in | 
Toronto. Mr. Sellens joined the bank 
at Sault Ste. Marie in 1907, and during 
his career has been manager at Ros- 
thern, Moose Jaw, Prince Albert, and 
assistant manager at Edmonton. Since 
1923 he has been in charge of the Bay 
and Temperance Streets branch, To- 
ronto. 


B. C. Gardner, assistant manager of 
the Bank of Montreal, at St. John’s, 
Nfld., has been promoted to the posi- 
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THE FINANCIAL POST 


INTEREST RATE HIGH 


Events in Banking World | 


UNDER FINANCE PLAN 


tion of manager which was made vacant! But Aim is to Private Loans 


on the death of J. A. Paddon. 

R. B. Richardson, manager of the | 
Summerside, P. E. I., branch of the 
Royal Pank of Canada and Mrs. Rich- 
ardson arrived home recently from a 
very enjoyable two-months’ visit to 
Europe. Many places of historical in- 
terest were visited both on the Conti- 
nent and in England. 


Return of France to the gold basis 
leaves Spain the principal European | 
country which has not stabilized its 
currency since the war. The others are 
Norway, Roumania, Turkey and Pul- 
garia. 

It will take some time to. mint the 
new gold and silver coins. Peasants 
will not be given a chance to hide away 
so much of the yellow metal that credit 
will be endangered. They will be given 
silver coins gradually and there will 
be enough to replace the small bank 
notes completely by end of 1922. Gold 
coins are not to be put into circulation 
until it appears wise. Gold, however, 
will be available in bars for big trans- 
actions, ° ‘ 


Stupefying gas as a measure of de- 
fence against bandits was tested, with 
results said to be satisfactory, in a 
branch of the Imperial Bank, Toronto. 

The fumes, ejected from jets placed 
at strategic positions, will overpower 
anyone in less than 60 seconds, the 
demonstration showed. 

One drawback is that employees of 
the bank would be exposed to the gas 
themselves, although an effort is being 
made to place the jets so that their 
fumes would strike the bandits direct, 
and take effect on them first, allowing 
the employees time to sound an alarm. 

Those present at the test acclaim 
the method as a decisive step toward | 
coping with bank bandits. 


J. Weldon Currie, formerly of the 
Royal Pank of Canada, St. John, N. B.., | 
has been chosen vice-president of the | 
Grace National Bank of New York. An 
extract from the Southern Banker com- 
ments upon his appointment, as fol- 
lows: “J. Weldon Currie, who has been | 
actively engaged for the last two years 
in the development of the interests of | 
the Grace National Bank in the south, | 


| was recently named vice-president of | 


that institution in charge of its activi- | 
ties in the southern states. Mr. Currie | 
began his banking career 16 years ago 
with the Royal Bank of Canada, spend- 
ing five years in its Canadian branches 
and three years in its Latin American | 
offices. Since 1920 he has been con- | 
nected with New York banking insti- | 
tutions, having been associated with 
the Mercantile Bank of the Americas | 
as auditor. In 1924, Mr. Currie enter- | 
ed the service of the Grace National 
Bank of New York, where he remain- | 
ed until his present election.” 

Mr. Currie is but 30 years of age. 

Pilchard Plants Active 

The pilchard meal plants on Vancou- 
ver Island have shipped over 165,000 
sacks of meal to Germany since Octo- 
ber last, and this material is proving a 
strong competitor with Norwegian her- 
ring meal shipped to that market. 


NEWBOLD C. JONES 


BRIAN HEWARD 


For Those Who Cannot 
Borrow From Banks 


Wage earners, salaried employees, 
professional and business men and 
women will be the preferred clients of 
the Central Finance Corporation, re- 
cently organized in Toronto, to provide 
banking credit to the industrial classes. 

Under the “Central Banking Plan” as 


|}the new company call their system, 


loans will be made to men and women 
of good character in amounts ranging 
from $50 to $5,000, for one year or less, 
repayable on a monthly or weekly pay- 
ment plan, all discount rates and 
charges being regulated by act of par- 
liament. The loan must be for a worthy 
putpose and the extent thereof will be 
regulated by the earning power of the 
borrower. 

The borrower will pay 6% discount 
and a commission charge for this ac- 
commodation. This service charge, 
which covers the cost of investigation, 
will be one per cent. on loans from 
$200 to $500, and two per cent. on all 
loans higher than that. The charter 
permits the company to charge seven 
per cent. on loans over $500. The loan 
is made for a year, with specified rates 
for repayment in instalments. If it is 
all paid off, say in six months instead 
of a year, there will be a rebate on the 


| discount, the company being allowed, 


however, three months’ interest as a 
bonus in any case. 

Under these terms a borrower of $100 
would receive $93. $6 being deducted 
for discount and $1 for the service 
charge. In other words he pays at a 
discount rate of 7%, provided he keeps 


Weekly Bank Clearings 


(As compared with same week last year) 


Eastern Cities 
June 30, 1927 June 28, 1928 
2,523,591 § 3,127,468 
2,326,378 2,752,837 
917,489 984,822 
Sherbrooke .....+. 769,541 851,240 
UeHEC ..ecccssere 5,834,078 6,682,422 
Montreal ....-. ee 129,173,330 134,576,588 
Ottawa cocccccece 6,738,727 7,957,887 
Kingston eessesee 845,494 901,717 
Peterboro cesscesss 773,629 961,348 
Toronto secceesees 109,278,724 137,992,433 
Hamilton cecocesss 5,768,682 6,340,700 
Brantford ..iceeee 1,162,087 1,843,664 
[ e 3,282,449 3,209,668 
620,463 85,226 
587,562 
569,032 
4,120,003 
Western Cities 
June 30, 1927 June 28, 1928 
Fort William ..... $ 983,601 
Winnipeg 
Brandon 
Regina 
Moose Jaw ...esse 
Saskatoon e 
Prince Albert .... 
Lethbridge 
Calgary . 
Edmonton 
Medicine Hat .... 
N. Westminster .. 
Vancouver 
Victoria 


Halifax . 
St. John . 
Moncton 


Kitchener .. 
Sarnia 


Windsor 6,286,073 


584,981 
4,726,463 
1,152,115 
2,221,656 

392,127 

728,475 

11,084,614 
5,785,503 
360,003 
915,353 
20,501,059 
2,390,788 


JOHN D. MACPHERSON 


JONES HEWARD & CO. 


MEMBERS MONTREAL STOCK EXCHANGE 
214 ST. JAMES ST. (Ground Floor) 


TELEPHONE HARBOUR 6131 


WILTON C. EDDIS & SONS 


Established 1895 


CHARTERED ACCOUNTANTS 
Federal Building, Toronto 


ROBERT DODD & COMPANY 


INVESTMENT BANKERS 


THE ROYAL BANK BUILDING 
MONTREAL, QUE. 


Telephones—Harbour 8141-2: Harbour 2412 


BS DRIVE WITH SECURITY! 


| 


| 


$ 1,350,507 | Victoria 
60,074,482 | Saskatoon 


the money for the full year. But, re- 
payment is by instalments and there- 
fore he has the full amount of $93.00 
only for an average of a shorter period. 
Worked out on the basis of the average 
sum of money in possession of the 
borrower, the rate of interest per an- | 
num ‘is about double seven per cent. If 
he is fortunate enough to be able to | 
pay off his loan in a short time he will 


Morris Plan Banks of the United States 
and not unsimilar to a plan recentl 

announced by the National City Ban 

in New York. 


HONEY PRODUCTION 
SHOWS SHARP GAIN 


receive the rebate which will no doubt| All Provinces Report Larger 


reduce the rate per annum quite materi- | 


ally, but otherwise the plan appears 
costly. 

The company does. not expect to ex- 
perience any competition from the 
banks. This is surprising in view of 
the numerous small loans made, every 
day, by the banks to applicants whose 
standing and character are good. Par- 
ticulars as to what the loan is for are 
demanded by the bank, naturally, but if 
the applicant is well vouched for he 
can secure his loan and at the regular 
bank loaning rate of from 6% to 7%, 


Values for Past 
Year 


From Our Own Correspondent 

MONTREAL.—An increase of ap- 
proximately 50 per cent. is shown in 
| the value of Canadian honey produc- 
tion for 1927 as compared with the 
preceding year. According to a survey, 
prepared by the Federal Department of 
Agriculture, 22,348,270 pounds of honey 
were produced last year, valued at 
$2,783,168, as against 13,769,649 pounds, 


with no additional service charges, or | worth $1,895,883 in 1926. 


regulations as to repayment. 


not yet been announced. 


August. A. P. 
Canadian Bank of Commerce, is general 
manager, and with him will be associ- 
ated a group of prominent Toronto 
business men. Mr. 
names have not been announced. 

The plan is similar to that of the 


Monthly Bank Clearings 


(In comparison with same month last year) 


Eastern Cities 
June, 1927 
- $ 13,919,383 
10,795,466 
4,040,844 
32,533,393 
3,991,685 
559,136,532 
33,233,585 
3,824,648 
3,714,325 
531,819,903 
26,641,728 
5,151,944 
15,227,775 
5,234,078 
3,277,156 
3,159,479 
Windsor 20,835,070 
Fort William .... 4,330,568 

Western Cities 
June, 1927 
$190,830,937 
2,500,604 
17,638,988 
5,218,180 
1,611,883 


June, 1928 
$ 16,648,055 
Saint John 13,114,396 
Moncton 

Quebec .... 
Sherbrooke ...... 
Montreal 
Ottawa cccecoce 
Kingston seseeee 
Peterboro ecccce 
Toronto ..cccves 
Hamilton ...0+.- 
Brantford ...... 
London ..cceoee 
Kitchener ... 
Chatham ... 
Sarnia 


4,355,902 
32,894,777 
4,583,037 
692,999,926 
39,653,963 
4,324,053 
4,092,534 
659,049,971 
30,376,570 
7,605,797 
17,042,556 
6,038,961 
3,436,300 


24,288,586 
5,729,610 


June, 1928 
$266 362,243 
2,836,257 
22,529,868 
5,602,115 


Prince Albert .. 
Lethbridge 
Calgary 
Edmonton 
Medicine Hat .... 
. Westminster . 
Vancouver 


2,082,258 
31,916,801 
22,267,107 

1,295,158 

4,203,297 
72,268,313 
10,288,299 

8,218,670 


1,928,095 
3,705,404 
70,780,446 
11,667,234 
10,505,364 


Full particulars with regard to the | i 
Central Finance Corporation plans have | is largely centred in Quebec, Ontario 


Reid states the | 


_ While all the provinces report vary- 
ing productions of honey, the industry 





and Manitoba. Out of a total produc- 


The new company will have a capital-| tion last year of 22,348,000 pounds, 
ization of $500,000 which is to be 200% | these three provinces accounted for 
paid up before business commences in | 20,386,000 pounds. 

Reid, formerly of the | 


Details of production are shown in 
the following table, together with 
values: 

Quantity Value 
Ibs. t 
P. E. Island 


| New Brunswick 


Nova Scotia 
Quebec 
Ontario ..... 
MEGRUORG ecccccecacee 
Saskatchewan , 
Alberta . 300,000 
| British Columbia 986.719 

Imports Relatively Small 

Imports of honey into Canada are 
relatively small, amounting for the fis- 
cal year 1928, to 148,753 pounds, of the 
value of $22,354, chiefly from United 
States and the West Indies. 

Exports, on the other hand, are be- 
ginning to assume considerable impor- 
tance. During the last four years theré 
was a steady increase both in quantity 
and value. For the fiscal year ended 
March 31, 1928, Canada shipped 2,097,- 
023 pounds, worth $187,237, compared 
with 1,568,712 pounds, of the value of 
$147,555 in the preceding year, 

The United Kingdom is the principal 
buyer of Canadian honey. Germany, 
Holland and France are also important 
markets, while shipments are made to 
the United States, Denmark, Belgium, 
Norway, Sweden and other countries. 


7,886,575 
500,976 





Homestead Entries Increase 
Homestead entries for Dominion 
lands granted in the four western prov- 


inces during May Bota 06 eS 


pared with 640 for the same month last 
year. By provinces, Manitoba recorded 
44 as against 71 for May, 1927; Sas- 


| 


May 31, 1928 
LIABILITIES 


jo cccedececesseod 


Capital Paid up «+0 
as Sie at ecseesens 
, Undivid BD ccccessssesreeseesser® eeeeceeseeress 
Dividend No. 163, payable June 1, 1928 .ccscccesseses 
irculat 


& COSCO S ESTES HOSS HOEEOOS 


Deposits eo 
Due to Other Banks .......-- eoesccacsccedesce cececee 
Letters of Credit outstanding 


Cash on Hand and in Banks 
Deposit in the Central Gold Reserves ..ccocsceveses 


Government and Municipal Securities ......--- leccece 


seat ereesereere seeeeeseseeeeeee 


Call Loans in Canada 


Loans and Discounts .......+-++-++-s cvnsscdedoccaceee 
Liabilities of Customers under Letters of Credit as 
nk Premises 2... .sescccseceresece ececeseceseseese 
Deal Estate other than Bank Premises ......cssessse 
Mortgages on Real Estate sold by the Bank.....sse0s 
with Dominion Government for Security of 

Note Circulation SSCHSHSSHSESSSHSESSESOSSSOSE EH SEEe 


$924,770,962.01 


472 BRANCHES IN CANADA, NEWFOUNDLAND, WEST oe 
CENTBAL SOUTH AMERICA, also LONDON, NEW 
_ and BARCELONA. 


Asiliary: THE ROYAL BANK OF CANADA (France). 


bia 79 against 17. For the five months , Manitoba recorded 207 as 
of the current year entries totalled | Saskatchewan 1,221 as against 1,088; 
katchewan 266 as against 287; Alberta | 3,885 as compared with 2,168 for the | Alberta 2,249 as against 840, and Brit- 
517 as against 265 and British Colum-' similar period of 1927. By provinces,! ish Columbia 208 as against 37. 


In view of the ever increasing consumption of coal throughout the Maritime Provinces and Eastern Canada as well as the Northern 
Atlantic States, due to development of the Country, with such industries being built which are large consumers of Bituminous Coal 
as Coking ovens, Cement Plants, Pulp Mills, Railroads, etc., and with the commanding position of these mines in respect of the 
points of consumption, this enterprise offers possibilities to the investing public of unusual merit. 


New Issue 


7% Cum. Redeem, S.F. 


shares ($25 Par)...... 


Common Stock (No Par Value)..... 150,000 shs. 


Upon completion of this 
Bonds or Mortgages. 


40,000 Shares ($25 Par Value) 


Canadian Coal Company Limite 


Incorporated under the laws of Nova Scotia 1924 


7% Cumulative Redeemable Sinking Fund Preferred Shares 


Fally paid and non-assessable; Preferred as to Assets and Dividends, Redeemable in whole or in part at the Company’s option; by resolu- 
tion of the Directors at $27.50 per share and accrued dividends, after two years by giving 30 days notice. Dividends payable August 1st.; 
and February Ist., of each year, and holders of Preferred Shares shall be entitled to vote at any meeting regularly held after dividends on 
Preferred shares shall be in default two consecutive years. 


CAPITALEZATION 


Authorized Outstanding 


40,000 shs. 40,000 shs, 
78,350 shs. 
will have no 


Preferred 


eeeeee cece 


financing the Company 


BOARD OF DIRECTORS 
L. H. WHEATON, A.M.E.LC., Halifax, President. 


H. M. BRADFORD, 
Investment Bank, Halifax. 


H. N. McMASTER, 
Gen. Mgr., International 
Finance Co., Montreal. 

S. S. HOLDEN, 


Pres., Grant, Holden, Graham; 


Limited, Ottawa. 


O. H. PARSONS, 
Halifax. 
FREDERICK M. THOMPSON, 
Gen. Mgr., Albert Manufacturing Co.; 
Montreal. 
P. GOSSELIN, 
Montreal, 


ADVISORY BOARD 


Long Life 
wu, KENNEDY ,*505 


OWEN SOUND -« ONT. 
Toronto: 105 Bond St. Elg. 9656 


No investment offers so much real security to 
drivers and passengers in Motor Cars as our 


NON-SHATTERABLE WIND SHIELDS 
AND SIDE LIGHTS 


Danger constantly surrounds the automobilist. 
This danger is increased in case of accident 
by flying glass. 

Cars equipped with Non-Shatterable Glass 
offer a constant protection. + 


Petented and Manufactared by 


PERFECTION GLASS Co. LTD. 


91 Don Roadway 2977 Hutchison 
Toronto Montreal 


rropecty soreerane 
Real Estate : Mortgage Loans 
1409 Peel St., Montreal 


John J. Fitzgerald Chester M. Martin 
President Gen. Sales Man. 


To the Stockholders of 
INTERNATIONAL PAPER COMPANY 


PLAN FOR FORMATION OF NEW HOLDING COMPANY 


fi tention is called to the Plan and Agreement, dated June 28, 1928, whereby you will receive 
lee shor seek in International Paper Company shares in a New Company on the following basis: 


For each share of 7% Preferred Stock } 1 share of 7% Preferred Stock of the 
of International Paper Company f New Company 


For each share of 6% Preferred Stock } 
of International Paper Company , 


share of 6% Preferred Stock of the 

New Company 

share of Class A Common Stock, 

share of Class B Common Stock, and 
1 share of Class C Common Stock of 
‘ the New Company. 

, which it is.expected will be named International Paper and Power Company, is 
eee ees: primarily - a holding company. It is expected that its formation wil] make 
practicable a more complete segregation of the Company’s power and utility assets from its pulp 
and paper assets, and otherwise facilitate the operation and financing of the properties. 

Deposits of International Paper Company stock under the Plan 
and Agreement may be made with the following Depositaries who 
will issue Certificates of Deposit of the Committee below named: 


The Chase National Bank The First National Bank Montreal Trust 


of the City of New York of Boston Company 


11 Place d’Armes, 
57*Broadway, New York City 67 Milk Street, Boston, Mass. Montreal, P.Q. 


Application will be made to list Certificates of Deposit on the New York Stock Exchange 


ompt acti f all stockholders in depositing their stock will 
a. 9 fiei 40 i dedieved effective at the earliest possible date. 


The Board of Directors of the Company have strongly recommended the deposit of your stock. 
Further information may be had upon application to the Secretary of the Committee. 


v B. CLOSE 
HN F. ROLLINS, Secretary, _ FRANK N. B. ™ 
700 East 42nd St., New York City. ARCHIBALD R. GRAUSTEI 


JOHN R. MACOMBER 
JOHN W. McCONNELL 
DAVIS, POLK, WARDWELL, JOHN 8S. PHIPPS 
GARDINER & REED, Counsel, 
15 Broad Street, New York City. 


For each share of Common Stock of /} 
International Paper Company 


ALBERT H. WIGGIN 
OWEN D. YOUNG, Committee 


Fredk. B. Brown, M.Sc., of Walter J. Francis & Co.; Montreal, 
P 


a Rattray Wilson, Consulting Engineer, Ottawa, Ont. 
Geo. E. Leighton, Consulting Mining Engineer, Montreal, P.Q. 
Thos. J. Coulter, of Coulter & Jones, Chartered Accountants, 


Montreal, P.Q. 
THE COMPANY 


The Canadian Coal Company, Limited was incorporated in 
December 1924 and is taking over, amalgamating, reconstructing 
and operating the Fundy Colliery, Strathcona Colliery, Boston 
Colliery and Jubilee Colliery, and the leases on 12 square 
miles of coal areas near by the above properties, and has 
also acquired the Coal Sales Limited, a selling and distributing 
Coal organization and is authorized to purchase Vessels, Ships, 
Barges, Tugs, etc., for water borne shipments to meet the require- 
ments of the Company and to supply such additional working 
capital and equipment as may be found necessary. 


PURPOSE OF THE ISSUE 


Is to supply sufficient funds to conclude the ownership of the 
above properties mentioned, supply and install modern mining 
machinery and operating equipment, and intensively develop 
the ies which have been and are now operating successful- 
ly, increasing the production to meet the present pressing de- 
mands, and to fill orders and contracts outstanding and offering, 


PROPERTY 


The Canadian Coal Company Limited, has already acquired the 
assets of the Fundy Coal Co. Limited, owning two important coal 
properties, the Fundy Coal area consisting of 1,350 acres with 
8,500,000 tons of coal already blocked out with a further 8,500,000 
tons in sight down to the 7,000 ft. level, and the Strathcona Coal 
areas, comprising 2,560 acres with approximately 7,900,000 tons 
of coal proven. In addition, negotiations have been completed 
for the acquisition of 2 additional collieries, the Boston Coal 
Company, owning 744 acres containing about 15,000,000 tons, 
and the Jubilee Mine, with 640 acres on which approximately 
15,000,000 tons of coal are indicated. Thus the 4 properties to be 
owned by the company have an estimated 55,000,000 tons of 
coals in sight. 

In addition to the marketing of the output of the Canadian Coal 
Co. Limited, mines, the Coal Sales Ltd., already owns the 
Emmerson Fuel Co. Limited, of the City of St. John and the 
Canadian Coal Sales Limited, of the City of Halifax where 
domestic trade markets are available to the extent of over 400,000 
tons annually. This Company is paying 8% on its Capital Stock 
and can, with increased working capital, pay from net profits the 
7% Preferred Dividend of the Canadian Coal Co. Limited. 


Welsh and Scotch Anthracite and Coke can be handled in large 
quantities at a good margin of profit, thus increasing the earning 
powers, and this end of the business can be made a very profitable 
branch of the organization. 


LOCATION 


In addition to the above the mines are equipped with all necessary 
wotking equipment for production on a modest basis. 

The areas described are situated in the Cumberland Coal Fields; 
the farthest being 141 miles northerly by rail (C.N.R.) from 
Halifax, N.S., near Amherst and Oxford, N.S., which is the center 
of the Maritime Provinces. The properties border directly on 
the Bay of Fundy waters where shipment by water can be made 
direct from the mines to all Southern and Western points. The 
Oxford, N.S., areas are within 20 miles of Pugwash, N.S., by rail 
(C.N.R.) where water shipments can be made to Newfoundland, 
all Gulf and all St. Lawrence Ports and into Canadian Lakes via 
St. Lawrence Canals. All areas are directly sérved by rail. 

The port of Pugwash, N.S., is within 50 miles of the present 
operating mines which offer good facilities for summer water 
shipments. Halifax is an all year port with every facility for the 
shipment of coals and one of the most important on the North 


Atlantic, 
VALUATION OF ASSETS 


y has been inspected and favourably reported upon ns 


The property 
by R. J. Bell who has had 20 years experience as Manager with 
leading Canadian Coal Companies; by E. Lichtenberg, A.R.S.M., 
M.I.M.M., Consulting Engineer of London, England; by Col. 
Rene Cellier, I.C.M., of Paris, Franee; and A. V. Cameron former 
Government Inspector of Mines for Nova Scotia. 
From their reports and deductions it is estimated the valuation of 
proven Coal Fields at Fundy and Strachcona, Boston, and Jubilee‘ 
amounting to 55,000,000 tons at .10c per ton, we arrive at the 
total of 
Present equipment and machinery at to-day’s 
WOROGEION THGIDINE 6 5g od cd ccvcwseecedecenees 
WN WEES oo 5 5 ts cdo nndsepusd: xncen ee 
Coal in the ground is usually valued at 25c. per ton. 


ESTIMATED PRODUCTION 
The additional working capital as provided by the present Issue 
will fully equip the mines to produce 550,000 tons annually. 
By working double shift with the same equipment the abov: 
tabulated production could be doubled. 


ESTIMATED PROFITS 


The present selling prices are $4.10 to $5.60 per ton loaded on cars 
at the mines and the cost of production is $3.03 per ton loaded 
cars. Based on the volume of business in sight, it is conservatively 
estimated that net profits, after allowing for administration, 
production and mining operation costs, will amount to $608,000 
Placing a valuation on the present equipment along with what 
new equipment would be purchased at $350,000.00 and allowing 
10% depreciation on same; 10% on capital for sinking fund to 
retire preferred shares; 7% dividend an Preferred shares; 8% for 
a contingent reserve, extraordinary maintenance, annual develop- 
ment and $1.50 a share on the Common stock there is left for 
working capital. and to be carried forward $117,500.00, plus net 
profits from Coal Sales Limited. 


MANAGEMENT 


Will remain with those who have been associated with these 
mines for the past number of years, and who have brought same 
up from a very small beginning to the present stage of efficiency 
and who now propose this expansion development, and this 
consolidation will work for the decided advantage and benefit of 
the shareholders, 


144,500.00 
5,644,500.00 


It is proposed to make application in due course for the listing of these shares on a recognized stock exchange. 


We offer these securities for delivery, if, as and when issued and received by us, subject to the approval of Counsel, 


Henry Stewart, Smith & McLeave, Halifax, N.S. 


Price: $25 per Share 
with a bonus of 1 share of common stock with each 4 shares of preferred. 


INTERNATIONAL FINANCE COMPANY 


486 St. John Street,Montreal 


Marquette 4803 


The statements as contained in this advertisement are not guaranteed but are based upon information which we believe to be reliable-and-upon which 
we acted in purchasing these securities. 


30,000,600.00 
30,000,000.00 

900,000.00 
7a7-004,500.01 
29,227,126.55 
Bilis Payable (Acceptances by London —— - oan 18 


$924,770,962.01 
—— SS 


secseceenesuee SFE oo 
056.36 


Securities . 
ecoe 20,951,076.44 
Railway and other Bonds, Debentures and Stocks ne 


Call Leans elsewhere than in Canada ...ssccccseesss 60, 782,066.76 


against 253; 


* 









CANADIAN STOCK AND BOND QUOTATIONS 












CO. LIMITED 
TORONTO CANADA 













Now offering 
Rosedale Housing Co., Ltd. 
€%% Twenty-year 
Sinking Fund Participating 
Gold Bonds 
Write for descriptive booklet, 


Associated Bond Company 


LIMITED 
Royal Bank Bldg. 






















Toronto 














FRESH FISH 
LIVE LOBSTERS 


GALLAGHER & COMPANY 
_ 107 King St. East, Toronto 
Delivery all parts of city. 

ELgin 9269 


CO ee ame Rader 


sat TEER 
——— a 


« Kippen & Company 
INCORPORATELC 
INVESTMENT BANKERS 


4 HOSPITAL STREET 
MONTREAL 


— Te A NET 


FOR FINANCING 


Automobile and Other Sales 
Write Us 














266 St. James St. 
MONTREAL 
Telephone Harbour 2111 








COMPANY 


EXECUTORS and 
TRUSTEES 


A GUARANTEED 
FIRST MORTGAGE 
BOND 


Border Cities 
Company, Ltd. 


Maturity 5 to 10 





: years. 
1 Denominations: 
id $1000, $500 & $100 
y2 Legal Opinion: 
Long & Daly. 


Legal Investment 
fer for Canadian Life 
and Fire Insur- 

ance Cos, 


Write for Circular to-day 
BOND DEPARTMENT 


Border Cities Company 
605 C.P.R. Building, ‘Toronto 


eed = 


1000% PROFITS 


were made by Investors from 
an Investment of $320 in a 
Company manufacturing Gin- 
























< geet 


e. 
ire believe an investment ip 
the shares of 


Kelly Dry—Pure Juicu 
Corporation 


offers an opportunity com- 
arable to the one mentioned. 
‘ull details will be gladly 
furnished without obligation. 


Write today for the prospectus 


Sess sae 


Fond 


r] 
ieee ae 
Ree ea en nena ee 


Name 


Address 


eS a a ee 


Seteeseeeeseseeseesess 


Established 111: 


Credit Canada Limitee 


INVESTMENT BANKERS 
120 St. James St., Montreal 


ae 


7 eee in aoe 


— 


A. N. WORTHINGTON & CO. 
Stecks and Bonds 
Dealers in 
GOVERNMENT, MUNICIPAL 
and 
CORPORATION SECURITIES 


330 Bay St., Toronto 


MACHINE OR HAND MADE 


Toronro Envetope Co., Lo. 
366 Avciaion Sr. West 
Toronto 28 





BIG HARBOUR GYPSUM 
SYNDICATE 


UNIT SALE 


For information, write 


Manager: Big Harbour 
Gypsum Syndicate 


415-421 Ottawa Electric Bldg., 
OTTAWA, ONT. 
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Stock Market 


MARKET INDICATOR 



















































































































rep histie OTS 


Bete! 


cota Re 


20 Industrial Stocks High Low 
Div. Yield High Low Close Close Sales Range, 1928 Week of July 4. i .cscccciicns $91.6 §$ 87.5 
R da Rate June 30 for wk. for wk. July3 June 26 forwk. High Low Weak of Jéne Ot. ...c0ckc c OES 85.0 
O QI e eco? beds MR fe is a> *+ Sat ks hee tke a ae 40 Unlisted Stocks Month of July, 1927 ........ 70.8 65.1 
» MAW srccccccre » ven 88 22% 28 23 221 24 221% | 9 Bank Stocks 
WEEK ENDING JULY 8 mS pees er sme. Seo. eee eee eee ee ee | Week of July 4 ....scceeeeee $295 $290 
Div. Yield High Low Close Close Sales Range 1928 Se. heat, ae 7 5.83 -— es _— Ear we 130 113 These prices are mostly as at July | Week of June 27 ....--sse0e- 294 78 
Rate June 30 for wk. for wk. July3 June26 forwk. High Low | Goodyear Tire, com... $5 3.26 153 148 151 142 693 168 128% 4, and while obtained from reliable | Month of July, 1927 .......-- 257 251 
Banks— ; a pref... ckenbich “f “7 108% = 108% 107% = = courees, cannet be guerantecd. 10 Publie Utilities pan 4 
Commerce ......+.- «+1241 448 290 280 290 280 67 335 277 ypsum abas., C-. ' : ss | Week of July 4 ....seeeeee+ $112 10 | 
Dominion cccelica2dd BOS 258 288 "288 Bt 2 280 250 |Ham, Un. Theatres, c. . ... 14% 14 3 ae ae gk | | Week of June 27 .-.cecececee 110 107 a 
Can, Nationale ...:.. 10 5.15 194 190 194 190 30 220 185 Do. pref. ...--se00 Z 7.69 91 91 1 4 =” ss | Industrial Stecks | Month of July, 1927 ........ ae 92 
Imperial .....6.se000.124+1 5.09 255 252 a = = po ax a“ pel Ge cece 7 oa - oa ore a = 100 92 | Bid Asked WEEK’S GAINS AND LOSSES a 
Montreal --sccssscsseld tS toe sre are 86) 880-8810: B7K_ | Tot. Nic., c. (p. $26). $2 210 96.80 91.75 95.00 92.25 36866 = 108% 18% Ww Chase, com. ...0s. $ 2.00 & 5,00! Gains Losses Unch. Total ace . 
Sa a Ae 7 7 611 92 440 330 | King Edward Hotel .. $6 &98 .. eee eee ees +s i 50 , : coal MNO wecacscncas 1 1 9 a 
Royal $3.80 875 360 75 361% 1 * ° | A. W. Chase, pref. ....<. 55.00 as oe 
Standard .. oe 4.87 250 240 250 235 8&3 260 235 Lyall Construc. ...... $3 4.05 74 69% 73 70 3361 = . mes Cities” ee nee iss Pamee .ccccesten 4 1 9 17 a ‘ 
TOronto seeccsecesees-12+1 4.14 314% 810 314 300 at 80880 | Loew Ms SO avonness oie gma 1 ee. ees ae ce aad 102 100 | Brandram- “Henderson, com. 27.00 33.00 | Steel «a -cccceree Hi - epee Mixture y 
le e @eeeeeene . . ** eee eee eee eee b 87.00 ae ws : 
Paper— National Brick, com... . sea ie. wes see see eee 9 4 a gear pref, 240 on ‘nae... 6 15 32 ie 
15 60 S ghouse ... . esos | 1 6 14 ee 
Abitibi, com. (n.p.) .. 4 6.50 63 59% 62% 59% 413427 89% 47 Do. pref. ...-+++- +» 6 9.28 ° er ann wish ai" 1 Canada Machinery, com. .. 4.00 7.00 | Tractions ....... 4 4 ni 
Do. pref. Se 5.64 * ae ose mse er 130 124 | Pacific Burt, com. ... 6 5.21 ae eee ost eee eos 137 13 | Canade Machisery, pref. .. 28.00 33.00 | Textiles .... a 1 12 19 = 
Do. pref. ...... reve 6 5.88 102 102 102 102 665 103 96% De. pref, ..0-.+0+.. : 6.88 ak “eat “ar “a4 11k = , = | Can. Paperboard, pref. .... 90.00 95.00 | Industrials ..... 37 18 53 108 OU cannot Ae 
Belgo Can., pref. ..... 7 666 105 105 105 105 1 110 105 | Photo Engrav. (n.p.). $2 5.71 35 34% 35 34 115 ofl 133 | Cauifields Dairy, com. .... 20.00 25.00 MNES oo Mee shoe) Laer find 4 
Brompton (no par) .. $2 4.08 49 7 47 48% 515 71 44% | Port Hope San., com..4+2 2.66 i ‘ is in ake f | Copeland Flour Mills, pref. 20.00 RES Gy ee ce le 50. 153 297 naa better 3 
Can, Pr. & Paper .... . css, eae ae 85% 35°, 6177 55 OS) Db. BRN: -cs5sesn00 ot 606 as : ae te 195 - 1 ee too .... 200 4 
Fraser, com. ..... axe 156 64% 62% 68% 61 _ oe es a ye Na om ve : 2 70 70 70 71% 30 105 i | Dom. Foundries & Steel, c.. 12.00 20.00 | to b acca Sg 
i q 73 70% 52 ‘8 oO. pref. ...-+++ tee . . cee ase bd : i i , pf. 50.00 55.00 | 5 i 
int aes . ew cate _s oe ” oe gegen ron 108 105 Sher-Williams, com. .. 6 3.70 < a . ; oo re — ee 16.00 ars Foreign Exchange anywhere— e 
Perse... «. 6 So ge fee ee ees Fe Oe - 138 — | | 35 | Dom. Manufacturers, com. 6.00 11.00 | af 
oe 7.00 os ose eee eee imon S., ¢ -P. : ane a ants | DOM. fact a f. 70.00 Tal ee “a 
Price pret. com. .. 2 285 85%. “80 83 "82% 601 120% 7 Do. pref. ..:....++0. 7 «7.00 101 100101 Ses Se a SER AO cctcsec cc | RT NEW YORK FUNDS a . s 
ST eee 614 6.16 105% 108% 105% 104 45 108 108 | Standard Chem., com., $2 6.34 —.. ° si “se one . is | Dom. Power, pref. ........ 105.00... | ; me Ts PICCADILLY * 
Smith, Howard, com. . . se -_ ise ° 4 ate as R ee Coal bapaneea é ati “s — sen eae ae = as | Dom. Sewer Pipe, com. 63.00 Sed ees Fremime | 1% 
ec ee eee ese ere ese ooke ros., ¢ * . . ee as <2 ese as . ‘ Dom. S be eT ee oe 29.00 ay 
bata gost at er ee 99 99 20 «105% —ts«éD ks WO ndses secs . 7 10.00 70 70 70 ; 7 78 eee mee ots eras, et eee! - e188 BS 8d - 
Wayagamack (n.p.) .. $8 2.77108 89 108 89 545 127% 88 | Tuckett Tobacco, c... 4 368 .. ase ye eee ous 110 a cin Tie ok... 100.00 *°0* | Sune 28°... 168k” Bae. Oe Be In patent hermetic tins ig 
E Do. pref. cooce 1 5.78 ee eee eee eee eee 121 ti SS APR 85.00 coce | SUNE BO secccece 15-64 15-64 5-32 1-8 at twenty-five cents. a 
| Steel and Steel Industries— Woods Mfg., com. * : ose oe ose oes ons one 38 38 Goodyear Cotton, 7% pref. 100.00 cose | SME D) ghdeesen ou eine cwansy oes Re. 
| B.E. Steel, com. seers a eee 6% 56 614 5 15 8% 1 Do. pref. ...+++0+08 7 875 80 80 80 78 5 80 70 Guardian Realty, pref. .... 60.00 67.50 | July 3 ....eeee. 17-64 15-64 5-82 9-64 | : 
Do. Ist pref. ssseeee ¢ 42%, 42 42% 42% 150 Ss &.1 ieee Huethers Brewing, pref... .... 2.75 | July 4 1.0... vee 15-64 15-64 5-32 5-32 
ie MATAR chase ue: |: 0 8% 7 8 8% 630 11% 3% . ‘ = 1. | King Edward Hotel “A” ©: 87.00 — 91.00 
Can. ‘Car & Found., e+ 47 46 47 44 —~—«O28S 61% 42 | Brading Brew. (n.p.). $2 7.14 «.  «:- +s oa es 32 26"2 | King Edward Hotel “B’ .. 84.00 ‘89.00 STERLING, FRANCS and LIRE 
| Do. pref. ..+0-+++ 7.56 92% 91% 92% 94 70 9144 90 / Brew. & Dist. (np.) . #00 818 - = i4 | Kingston Shipbuilding, pf. 17.00 20.00 Sterling Francs = _ Lire 
Can, Fairbanks, pref. ‘6 ist 5.94 ba bes one ose eee = = | ag =) . $3 3.89 77M a7 7 , 16 100 > 63% | Loew’s London, com. ..... 4.50 5.50 Close Close Close 
. ese eee ese eee a *P- ee . ows ee . ; : , ' Fi ° eves ° 5 > 
aa’ ore a, ee SS at SS 97 $5, | C. ind Alc. (m.p.) ...81.62 3.63 45 41% 44h a1 a8 50% By | poms Mansticid pret. oe June 28... 4873-4 8.983-¢ 5.2534 | 
| C.G.E., c. (par $50)... one oe eee eee eee eee 115 , 7 Do. (B) «.seeseees eee 38 ‘ 8 ' ‘2 274? | Milton Brizk Co. ........ 16.00 zouk aa era - “4 +60 Om : ¥ 
Do. pref. (par $50). 7 5.83 61% 60 61% 62 109 $i% 4 Gen. a Co. p.) ogy 504.68 $44 oH ae 33% = saa 7 | Palace Thea. (Mont.) pfd- 95.00 ae — _ ae mee 15-16 3 es. ass a4 Dividends Declared ; 
5 e ° le ereeee . eee * ese eee eee eee . an. iner eee ese 1 7 , E+ Si ‘ * ES 02.00 s * eee oe é. e o 
he a. Qc IND NDI 0 6046 | Carling Brew. (aip.):: $8 635 32K aH GTO AAO, | Bee il Mo-00 ado] July 8 sss. 4869182 S.921-4 6.25 5-16 
, i ie oe Ske ; sie Rate 40 35 | Com. Ale. (n.p.) ....s $13.84 , 5% 86-19% Ree eaennieeses . ~~ renee ase 
—_. "geen See Te aa ce a . ca 87 75 | Cosgrave B. (p. $10). 6 7.50 84 7% 7% 7% 150 10% 7% Insurance FOREIGN EXCHANGE Pressed Metals, c. te+tbe July 16 -_ 16 
Dominion Bridge ...--$2.60 3.00 86% «= 88 &6 8314 8568 97 6144 | Distil-Seagram (n.p.). .- eee i9, = «18 18 18 = 1560 24% 1614 Bid Asked . > ot nied a omet 1%% Och. 1 
Dominion Coal .....:. = ae % we ‘ihe wi eee 98 76 Federal Distil. (n.p.). visi 2% 2% 2% 2% 655 544 2% British America ,.......+. . 55 a 19-30 Itali 527 “306 Do.. pref. 1% % Jan. 1, ‘29 
Dominion Iron, pref... « mete . she ‘ee eee eco 12 5 | Chas. Gurd, c. (n.p.). $2 2.29 7 R4 87 81 401 114 &1 Canadian Fire, full pd. ..... 125 135 ber Blian § ccccccoccccccs 5.2) or teen 244% June 30 
Dom, Steel Corp., pref. « Sie aie: oa nip a sie 76% 44%] Do. pref. ......0000 6.36 110 110 110, 110 esl 110 106 | Canada ie © ons seeeeee 975 1000 | eee sae st teeeeeeeeres a a Tewank: Setenn loc. Sept. 30 
Cast. § “np. co 82 32 32 55 34 23° | Hiram Waiker (np.). $2 3.46 58 55 7™% 55 2 § | Canada Nationa 15 -s ¢ cvocccccccccees 18.00 ye 
on eo, Rae 97144 (988 95 40 99 94 L. Ont. Brew. (n.p.).. - ri 12 10 10 11 300 30 10 | Casualty of Canada, full pd. . 190 200 49.80 Japanese ........ seee 46.57 46.52 | | ae Chem é giee ve 
Gotfredson, ¢. (n.p.). .« she. gee bake ae wae ae 15 5 | Nat. Brew., c. (n.p.). 4 311 180 121 130 120 12920 140 112% | Capital Life, 20% pd. ....... 26 a os Tuckett penieh 1% July 14. 
Ford Motor jekaesbans 15 cee ob ane sae ose ase 570 570 i NE: ciiwsenee 9 5.38 180 130 139 130 15 130 . 122 | Continental Life, 10° pd. ... 8 os Lighter Grain Movement Do., pref 1%% July 14 
| Hayes Wheel, ¢. (n.p.) ae 9 8 29% 29 390 31% 21 | Nat. Distilleries ..... ‘ aa 11% 11% M4 19% 10 20% 10 | Commonwealth Life, 10% pd. 32 37 - Montreal Tramways $2.56 July 14 
esi,’ Sasdsavin 7 721 96% 9% 9614 97 25 100 93% | Orange Cr., ¢. (np). «ses ‘4 ste Sa 25% 20 | Commercial Life, 10% paid. 21 4. Affects Freight Traffic | Shawinigan 60e. July 10 
| Massey-Har., ¢. (np). aii 42° 38% 42 $714 9819 47% = 386% Pe, 206, ERD ccse» 7 6.79 as = con eee eee 106 108% 4 | Confederation Life, 10% % pd. 120 ee Seni Gils Giak Cienadian | Int Utilities, “A” 87 1ge July 16 
Do. pref ‘coe 2. 68. 1 oe 110 110 216 119% 107 Do. pref. (B) (n.p.) $2 4.34 Re a cae eat sith 51 | Crown Life, full paid ...... . 336 oe . mn Correspenden Do. p $1.75 Aug. 1 
Kelvinator, ¢. (n.p.).. - oo - 2 8 8 9 65 12% 5 | Pelissiers (n.p.) ..... ace Se 15 16 15 310 18% 13 | Dom. of Can. Guar. & Ac. ... 375 400 MONTREAL.—Freight traffic han- | poy a 2% July 14 
DEEL. Sccdasness 7 8.04 ee eee ess && 65 Do. pref. ......++++ 7 7.00. 100) 100 #8 100 © §=§=©102 15 108 a8 | Dominion Fire a 140 eee dled by Canadian railways in April was | Can. Car pfd. 1%% July 10 
MeKin. Ind, ¢ (np) = oi: 43% 43% ay So - ge 27% | Toronto Brew. (m.p.). + +++ 9% 9% OM sO oon tte ao pac. tos .c «| 5-9 per eent. lighter than in the corres-| Cons. Smelters §%+$5 July 16 
eh q. 98 ’ . , 10 © eeeecce “ eee a 
Bevin te a SR BYR | oo ses an neon ag | Faia Soo os eS | ponding: month, of last yous, the late | Dem Peed, 1 davis 
“i ere " Ya 2 wv 30 25 ee RCE rr is ose «= F' Al j » i ¢ idelity of Canada, full pai f ee y ; “9 
oad om flag 4 CE 65 Ges eae. 000) | etd 40  ituen ON. ........0 ce Nene "cae ae ia 20 "13% | Great West, full paid ........ 590... | canals and consequently the light move- ee rege ee eS pe = 
Do. pref. ....++ | © 5.83 = ° eee oe i 120 120 Brit. Am. Oil (n.p.).. $1 2.43 sR BAY 88 "261% 5258 42% 31% Imperial Life, 90% paid .... 435 eo ment of grain to the head of the lakes Ni = beet. 1%4% July 20 
Page Hersey, c. inp.) . 3.01 100 97% a = 184s » a Can. Oil, ¢. (n.p.) $1 Ls? 50% 8=50 50 5014 60 wee ane ee — oar pd. — = was the greatest factor in this de- ee tieeiean: pfd.. 3 % July 81 
Do, pref. ..cocessss 3.50 200 197 00 1 ‘ Do. pref. a eeeeees f oe oe eee eee . ‘ | fe, ve, sees 4? crease. Teck-Hugh 10+20c. Aug. 1 
Pressed Metals, c...$3+- 25e 4.64 70 70 70 67 200 72% 50 Continental Oil ....+5 «+ eee ee ose re eee . 22 17 Montreal Life, 20% paid ... a 85 Gross revenues, however, increased nemo Mines = July 
D cof 7 7.12 S is See ae ce 105 95 Foothills Oil- ....ccc<e 3 son «68 4.50 4.50 5.00 8 1 6.35 1.50 | National Life, 259> paid .... 95 105 by $743,053 9 ; 20 
eed Gieien cme 1s 8) BML cs pee aes hae ‘sae i 56% | Home Oil ............ > OT. gigo 2.858.200 2.60 42270 .:+ | Ontario Equitable, 10% paid. 40 44 y $743,053 or 1.9 per cent. The aver-| Abitibi, com. $1 od 0 
~ melee, vee 8 RE in bi sei 01 ii 101% 9744 | Imperial Oil in. pb.) $1.50 2.22 67% 64% 67 64% 6032 72% 56 | Security Life, 50% paid ..... 25 aie age receipt per ton mile increased from Do., pref. __ 14% Suly 
Steel of Canada, com.. 7 338 210% 190 200 185 1911 240 178 | Int. Pete. (n.p.) ...-+ TSe = LRT )|99%OCOBRIQSSCi«'M 39 2786 44% 3414 | Sovereign Life, 25% paid .... 55 62 | 1.087 cents to 1.186 cents, the decrease en . —— ° Sale 31 
Do. pref : 7 358 200 185 200 185 246 220 160 | McColl, c. (n.p.) «105 - a) ae 2R1, 30 28% 2903 36 28 | Sun Life, 75% paid ....... :. 2300 2400 |in the grain traffic which is carried at | Montrea 2% July 15 
Word aes ae eR ini 5 38a 6 6.97 &7% 8&8 a6 RR 70 96 85 | Toronto Casualty ....-..s0008 ss 26 | about .6 per cent. per ton mile affecting et ae te ne a 16 
Milling, Foodstuffs and Merchandising— ‘ si — Merch Star, . (o. $5) ‘ ws OS | 4.00 4.50 R ‘ — nw | Western Assurance ...... coe §=—8 80 the average. Operating expenses were | Quebec Power 3 
It Gr., np.) . oe 64 56 61 5s 704 » pref. (p. one rae os oe ents hie we ; , Mortgage, Loan, Etc. eavier by $703,126, or 2.2 per cent., | Trinidad Elec. -% July 10 
7 ee sirens? 7 7.03 100 98 100 98% $31 a 96% —_ — shepeee ast -6 eee pe “ss as 7 1160 21% | Bid Asked | and the aoe operating yeveania was in- Montreal Finance pfd. 3 pe! 4 
Arnolds, c. (m.p.) «++ « oe ° eee ose ? Siig 7 ea” ata. ae ae 961 37 37 gn 38 351% | British Mortgage & Trust . $207.00 «eee | creased by $39,927. Christie Brown 
Do, pref. ....++- oon -@ eee . ss “ss +s ~ 27% 154 _ ca SEU ose + an 102 f 102 102 20 105 97 | Capital MR: cadebauneeos 70.00 Pe | The light grain movement is undoubt- | Maple Leaf Mill, pfd. a July 18 
See SOPs ote oe oe 85% 70. | Trojan Oil te ieee ae ae i a eee TMM: iSasodcnes 104.00 110.00| edly the chief factor in the reduced | Imperial Bank % Ave 
PO, DEE. covers . aes + ot as *se e0 4 ulv ce Oi a9 87 29 $7 Ag 41 29 ‘ommercia! Finance, com. . 22.00 Sit . sranby Cons 
BO. Fum., ¢. (2. p> cre ae a . 30% HH M0 7" as 7 ao bad 8 & 8 6 1000 12% 51g | Commercial Finance, pfd. . 78.00 entege, ee a = per | Loew's, Marcus, pfd. 34% July 14 
Be: Od: nosec0ee 8 see : 3 a 135 a2 7 Crown Trust ...... octane - 185.00 ale e r average | London Loew's, cum. 3% July 16 
Can. Bak., ¢. (np.)-- ; ” ex ee. “ = 104 30 107 102% Trust and Loan— Debentures & Sec., com. .. 73.00 aul, Do., pref. 314% July 16 .. 
Da, pect ncrrrorese .f SOE 306K IU 106% 106% 170 «188 | Can. Permanent ..... 12 4.95 sence, ane wee wee 28128014 | Debentures & Secs. pref... 73.00 For the four months, gross revenues | Pure Gold 50c July 16 
Con. Bread, c. ap.). % eis 21 120 i21 120 “0 124 115 Central Canada ......12+6 a ee eee eee eee ose 255% #255'% Guelph & Ont. Invest. .... 59.00 -| were larger than in 1927 by $9,172,187 | Can. Brewing, c. 50c July 16 
_ ae 3 eee aad iid 100 ie 108% 107 112% 106 | Col. Invest. (p. $10)... ct, ka” ah ne ou eeu f «f [3-5 Savings 80.00... / and net operating revenues increased by ——— Ale = yy ie 
. - Saane : ? 9 ; : : . $50) 4 3.50 ee eee e ose ee ondon Loan avings .. s+e* | $3,485,073. ; ’ x 
Can. Cannets, ¢. (89), oi BR. iM bo so” iat 3 ants ———— sae 7 ihe - = ws eee eee eee... ae ; Sovereign Secs. pfd. 2% July 10 
Do. ist pref. ...... , 3 M 20 660 25 19. | Landed Banking .... 10 4.92 .. oa bee ius ak 205 200 | Mfg. Fn. pfd. bonus,c..... 4.75 6.00 Can. Bronze, com. $1 Aug. 1 
a BOS DEM. aasess _ 4 a “See. om *% 170 154 Mont. Loan (p. $25).12+1 6.56 . a an can ase 4914 48 |Midland Loan & Savings .. 17.00 ened Inter. Harvester Expands Do., P $1.75 Aug. 1 
ene ys120 Las 81% “HO “RI «BO 4Z~—«181% 79% | National Trust ...... 1241 3.64 357 857 357 «= 857 : 2 2 eee OR RT the International Marvesthg Compeny Inter.” Paper, e. te. Ane. is 
Cuban Can. Sugar, c... « ee 2 2 2 2 15 3% 114 | Ont. Loan (par $50).. 12 = oe ce eee are me 118 110 | Mutual Sinanes: eo. ccc. 800 are calling for tenders for eir new Do., pfd. 144% Aug. 
De. pref. «+.++2.00 ae ae eee ‘BS 565 $0 rr edn Se. we Sab le ue ose ss . 800 275 | Mutal Finance, pref. ..... 8.00 10.00 eo . eon ores The building | wcGoit Fron.. pfd. Sie ae 16 
City Dairy, ¢. (n.p.).. $2 are 54 53 54 53 = sas" | Setente Hee. Cp. O08 18 GR nk oe 0 oe ea 123 114 | Saskatchewan Mortgage .. 41.00 ae b- cost in the neighborhood of $100,-| Steel of Can., com. % Aug. ; 
Dee eee ay) Liss 250 1200 iis «120 12026187: 104%| Union Trust ......... 8: GM cn, wie due - ee «180188 | Peoples Loan & Savings .. 82.00... Do., pref. 14% Aug. 1 
Fanny Farmer ....... $1. 2.85 35 35 35 37% 5 41 35 CURB AND UNLISTED MARKETS | Seveate Pieente, ots. 3.56 
Ham, Dairies, c. (n.p.) see 42 42 42 42 50 50 35 , Savi ° 
Dt peels. ssneene-ce Git 100% 108% 200% 108% «18108208 | age, come, (no por): 2 oneness tee nee one ae | NaMerlO” Prune Mare uw.np ons, Flood Barnes Active Bond Prices 
| Hunts, Ltd., e. (np.). $1 2.56 : * a ove ote 4 J: gee ~~ Ree a eee ce ee ci 93 " . 
Do. ‘pref. ..+.+0+++ | + as o 1 otee + 0B 98855! Attendu Eng. (p81). . -.. 18% RH 18H 1H HH MM ce ey OA, ~~ | _ Price “Rate 
Inter. Milling, pref. . 58 PA is "$a ba 1250 61%, 51 2 | Belding, com. .....- - 6 5.45 a soe en ‘ad ped 336 re laden a SY ae 70.00 | Agric. Mtge. Bk. of Colombia Gtd. S.F, 7s, due "47 99% a 
L. of Woods, c. (n.p. ) 8 20 5.51 % $i% [ P ‘ssechreo% . 8 6.36 ov att xs oa <i 11 ¢ Scaihan Galt 420.00 Alberta Pacific Grain 1st S.F. 6's due "46 ...... 6 
| , De. rae sbeencne 5.73 yu ay “ay “ay “sé = 120 | Can. Celanese (n.p.) . 8S Bs Bs 85 3s seu es endear tte xe, Se Argentine Govt. 6's, Series “B™ due ‘BB aes é 
|T. Secord, ¢. (n.p.) +s “ss ) ; rs Speen a: ee ; If... cc illr 1R500 218,00 | A8bestos Corp., Ist Ref. S.F. 6's, due "41 ..... 
eee rd ER wag TH fot a BB OR SR Baldi cei ccc SE LA) aie Ce oe ee ty en nes ae 
wv . ° ove ; ~ e : jo PYOET. aoscccvese i. 70% + o"* " ; 5. 5 4 o OF . 8, Ser a , aue seen 
ee BEE: cients ae eS ee Se. eS loon Power ..3...-0-- aa | a Oa $300 4% a8 Thornhill Gell. 0.0000%25 — os Brazil, United States, Ext. SF. 64's, due ‘87 «01. 96 8% 
le Le nen cae ; ba a — ve ane eee ees see 9 § iC ement, 1s e. S.F. 5419's, due dens 
a geek cs70ss3 766.26) «111%_—-12NH_—=«éidadaMHSCi«sdzD. 5 112108 — oS ee : si éy 6K 6% 6% “16 8% 6% | Toronto Winter CMP. .cs3 ‘aaa 60.00 Canada Power & Paner GAL Trust 51's, due S894 $i 
Muirheads, ¢. (n.p.).. 60c 6.00 * see ee se , 1614 9% Can. Nor. P., c. (n.p.) . ne ne con ane ie nae 90 65 | York I os meagre esas 50.0 100.00 | Canada Paper, Ist S.F. 6'8, due "45 .....ssesssees 103% 6 
Do. pref. (p. $10).. 75e 5.76 «.) ... “- ass maa 17% 18 ME cc caieeet 6.73 104 «104 i104 in4 45 197% 100 ork Downs Golf ......... 250.00 285.00 | Can. Light & Pwr., ist 5's, due 49 ........00. 94% 5 
Nat. Grocers, pref. ... 8 824 97% 97 97 97 80 100 97 | Cockshutt, com. ..... ee cus) 6 27%)Oo24%H_sCié‘i NCCC C480 311g 2444 | Recent London Quotations Can. S. S. Lines, 6’s Ist & gen., Series A, °41 .... 102% 6 
Ogilvie Fl, ¢. (m-p.).. $5 126 .. ... +s +s. tes 425 385 eo geteueee : ie alee tha ud bak 14313 -105%4 Sales | Can. S. S. Lines Consel. 5’s, due 43 .......s0000 108 5 
Do. pref. ......+++- 6.34 6131, 130 130 130 25 143 130 | Cons. Food Products... ee 8 8 8 8 180 14% GS | Calgary Power. ocsccisccssccscec 117%. |C. P. Rly. Coll. Trust. 5's, due '34...... ssececces : MOLISE 
Pure Gold Mfg. (n.p.) $2 6.8 29% 29 29 30 ” oe 22 l-‘Cooksville Sh. Brick, a eal . son aS ‘cate nae 14 14 MATRA de ten 23s. 9d. | C. P. Rly. Secured 435% notes, due "44 .....s0002 100 44 
Shred. W., c. (n.p.)... $3 4.72 64 63 63 64 292 78% 62% ea 4 7.27 a sine ee “se see 60 : 55 | Hudson’s Bay 5% pref. Can. Goodrich Income 7’s, due '43 ....ceccccceses 62 7 
Stanfords, c. (n.p.) .. " 6.66 ** eee see ee . 27% 12 | Dom. Engineering $3 3.65 82 19% 8114 79 1705 82 52 | Can. West Lumber ........ Chile Republic Ext. S.F. 6’s, due '60 ......... ecou- 96 6 
oak pect. OS ° 7.65 A ng “*. ‘- 35s 7 " 2\ Dom. Fdy. & Steel, c a rite x wah pan oie ‘ > J Standard Chemical, 7% — meant ro Ss. 4 — — ers 33 : 
! uirheads, ig “se + . | el ME, |. Siewevscas . os . eee eee ere ere eR . oc cceates } m. iron ec. onso . 5’s, due ( oe 
St. Law. Flour, c. ..-. .; ae ; eee eee ese eee 52% 35 Sennareas Ee = Ea 30 30 30 2R 10 7 25 | Mond Nickel ao | Donnacona Paper Co. Ist S.F. 514’s, due "48 .... 99 5% 
Do. pref. .....-++06 7 = 7.38 . see see see tee 96 Oe: Ae MR ee cS Ls 45 45 45 45 35 66 OB. Sule ae 5 ss oc oc cc ccc | Donnacona Paper Co. 6’s Debentures, due "48 .... 100 5 
Viau Bisc., (m.p.).- . tae . eee *e eee eee 33 15 : Wren ny ee 6.87 a oes ead ae 1063 a eee ee a | Duke Price Power S.F. 6’s, Series “A”, due "66 .. 105 
Do. ore. cceecceces 8.04 oe ese eee eee ose as a4 — ro : Ze 27% 7 27% 27 472 ae 27 Recent Vancouver Quotations | Fraser Companies, Ist S.F. 6's, ee — 6 
W. Can. Fi., c. (n.p.) .$1. 40, ae = = a a 103 4 , a % | Dryden Paper (n.p.). - Boe Big 46 47% 46% R585 56 33 Bid Asked | Fraser Companies 644's Debentures, due 42 ...... 106% 6% 14 
h oe e8eeeee eee a, . nt Motor ( c 6 iM ‘ o-< ~’ elepnone, p new a es 
Do. pre 6% 3 Ne ° 7 195% 104 Dare M p. $10) 40 5.71 va 7 226 10% 6 B. C. Teleph fd., 6% 105 (Cum. Stock Rights) : 
W. Groc., ¢. (n.p.) ... $1 4.25 . rod 3 soy : -. > ie Dalles, c. (n0.)... - Ree 45 42 45 43% 124 60% 42 | Pacific Coyle, com. .......-. 10% 13 | French Line Ext. S.F. 614’s, due ’51 ....... nese 101% 6% +28 Aug. 15 
at p0e. scvecvesce 4 8.43 = —~ 4 = ss - “a = De. pref. ..... ale: 6.86 53 ‘ss ‘es “5: 102 99 | Gosse Packing, ME boo 5c sce ae | ee ar ro ae en ar a 6 24 Nov. 
Do. pref. ssccccsees 7 689 102 101% 102 101 65 = 106 = 109 | Eng. Elec. ¢ inp.) 7 8s sot 0820102 . we a Recent Winnipeg Quotations Gatineau Power, ist 5's, due "56 .....-.. scertess 06 8 eee 
Utilities— Farm. Dairy, ¢. ..-.++ Soe 227 22 22 32 7 en y Asked | | Gatineau Power s. F. Debs. 6's, due 41 vee ee 0” ~ 18 Dec. 15 
- | Beaver Fire Co. ..... seecccee “ot ro-Elec e ° 
Bell Telephone ....066 8 481 166 161 164 165 294 17 154 pe ee ee ak. a a3 40 42 41 645 ee ot | Can. Fire Ins. Co. ......cecc0 110 RR faa eaten der = 22 siete eRe pees lepertee 97 5 19 Nov. 1 
Calgary Power .....- 5 4.46 - oa ene ohie oa 112 100 tag” Sigg peel "te ».) . ace 23 23 2 23 245 91. 21 ‘2 | Home Invest. and S. Assn. ... 76 78% | Manitoba Power Ist S.F. 514 4s, due bl ...... Se Sie 5% 23 Seae i 
eo oe eng 10 4.92 203 201 202 202 23 210 196 , ™ hs ” oa hati 6% ets ‘sou in oe ie 99% 97 4 — ood on ecccccsce - ee ee oe dst Mize._5's, due. aT oe oer ; 9814 5 19 15 
jast Koot. Pr. (n.p.). ose ** ore eee eee see ; 25 CO 7 aia 33 31! 28% 2350 3R% 28% | , ‘0 orerees . ‘ ++ | Mtl. Coke g. Ist S.F. 54's, Series A, due "47 103 5% 19 
eo Fie een 6.96 es ves ote si 1004 9 Gen. St. Wares (n.p.) - Fe * @' Northern Trusts Co. ...es00. 60 aa , i 
Re ee etwas on ase | (8% Sa iy 45% 1188 Bite = i TS SR, ahidaes Made 2 6.86 “a ose aoe nant «a6 102 101 Standard Gonete = aeineees:» SE “ Mtl. 1.H.&P. Ist Ref. & Coll. Trust 5’s, Series », a 
Do. (B) (n.p.) a a 15% 172. 19% 64, | Freiman, c. (n.p.) ee te = : 20 19% | No. Star Oil, com. .......... 490 | :. | Mtl. ‘Tram. 1st Coit. ‘rst Ge, Seview A; du “Ai”? -— 8. Se eee 
Jamaica Pub. Ser. pf. 7 6.25 112 112 112 112 15 115 105 Do. pref. .s-.+ees 6 6.66 .* “84 “34 “a4 “on se 90 | No. Star Oil, Pref. ccccccce vee 5.55 Mtl. Tramways Ge & Ref. Fg Serie tang 99 5 18 an. t 
| Laurentide Power 5 1.98 252 252 252 250 25 275 130 | Hamilton Cot., pref. .. $2 5.88 = 34 7 ae 25 39 82% | Nova Scotia Coal & Steel ist S.F. 5's. yr. ; . ? 
Mackay, com at a . .. . 133 109%4-| Hinde & Dauch (n.p.) $1 3.68 an 54 56 HH ra = oe easherenens Utilities, Ist ‘SF. ve ‘tna. Ste te ? i Der i 
, Pare Pf x : "el “met "we ; Bc Hydro-Electric (n.p.). .« ee 5 ‘ 7 f 91%, | ° ore we veeee ‘ 
ee eke soso" Nee oe” ce ce - ae e1%4 | tiltnois Power, pref... 7 67% 104 104 §=6104 10,108 99% | Unlisted Bonds eee ke Tena ee 7. 100 5% 19 Nov. 1 
_ aw Avubeemoat eee ee ne oe ee eee = | Imp. Tob. c. (p. $5) ..64+2 3.60 1l 10% 11 10% 2235 11% Re oT = st : as aan due Se s-sseese 106 6 15 Aug. 1 
oe Pa Sines os a5 186 iim 02388 itd ape, ge | Inter. Power, com ese, 88 8 a gg | es | oe Law. Paper, i SF Oe, Serien A. doe'WS.... 105 8 8 ee 
ere, OME cn ae ose ee aks 56% 83% | Do. pref. ......2+06 ms Ss 68 9R 4 101% aH | Bid Asked| Southern Can. ‘Pwr. Ist 8's, Series A, due ‘66 °.. 102 og Oe 
Nor. Mex. Pr.,c. .... 4 419 95% 91 91% 97 280 110 80 a rn ; ok ee ee “. . 3% 15% yr emly ste | ’ arenes Tees | United Grain Growers, 1st. Mtge. 5's, due ‘38 .. 98 5 20 Jan. 2 
i " eee * eee eee see eee 0 7 . - waht 7 .. °* an cae BS, L902 wcrc o0°*2 a6 » ™ 
ona nae. ‘c. (np.) : so <“o ws sae <a i 2+ 3s ie Power (n.p.) .. $2 2.22 = ‘ to rH ‘. ti 44 Alberta Pac. Grain, 6s, 1946 . 100 10113 —, eee S.F. S%'s, Series A, en 5% - Nov. 1 
lO. L. H. @ Pr. c.... 6 4.58 181 131 181 131 30 136 1281, | Mercury Mills (n.p.). Ca 41 bie bg = 1 S = | Bell Telephone, 5s, 1955 .... 10214 104 | Wayagamac Pulp & Paper Ist S.F. 6's, due 51... 104 6 23 San.8 
D f sinew Ok Ee <a 105 106 105 25 109 108% | __Do. pref. ....-+++ . . - , ese ‘ Belgo Can. Paper, 6s, 1943 .. 101% 103% | wi EI . 
O. Pref. soseseees 4) witchell, J. S. 50% 50% 50% 51 30 55 Ra - 7 innipeg Electric Ref. 6’s, due °54 ...........4. - 104 6 26 Oct. 1 
Power Corp., c. (n.p.) . — 7 66% 73% 66Y% 14505 98 651% | Mitchell, J. S. ..... * res 5 | Brandram-Henderson, 6s, 1939 90 93 
Do, pref. sicocesece § 6.00 101 100 101 100 108% «99 Do. pref. .....++-- 6.79 +. oR “ss tes ese 105 9914 | B. C. Pulp and Paper, 68,1950 91 93 
| Do. Rights ........ cae ce 3% 1% 4% 16771 14 314 | Mitchell, Robt. (np). 2 0... 28 104 es 38 20 49% 27 | Calgary Brewery, 58,1942.... 98 99 
| Quebee Power, c. .... $2 2.22 90 83g «89% 0iRAtC‘i«éiCS AD 115 82 Do. pref. 0.0000 6.73 105 ogy ou i 14 119 95 | Calgary Power, 5s, 1940 .... 94% 6 
| Do. Rights P Ze Sa 9% a 9 8 10819 13% 71% | Montreal Ex. (p. $30) . oe 26% + =5'3 24% «325 36 2314 | Canada Biscuit, 64s, 1946... 981g 
| Shawinigan (n.p.) ... $2 2.06 a 92% 95% 92 6556 1092 84 Meent Regal, COM. «ee :% vee = % ‘* vee oo 33 | Canada Lt. of Pr. 5s, 1949 a ih, 95 
Cc * 7 O. PTET. weseecees ere + 7 oes eee es £ an. Nor. Power, 6s, 19 ee Y “~ 
Spooner Smo: ES He Me HS Mtg Be Why Hh [aumiapal Sec"Gnasis siya A Beaten tar cs Tae fay | ON 
ae Gets Bin Gils GE tie be ete fs ‘ne . 106%» -106% | Ott. Riv. Pr. (np.).. a a ae os 25 | Can. Steamships, bs, 1948 ... 101% 103 ; se 
| North Bak. (no par). $2 4.76 = 43 fa 4H 41 1018 54 88 |Can. Steamships, 6s, 1941 ... 101 102 TORONTO STOCK BROKERS 
, 37 39 38% 36 ies, W a aa MONTREAL 
Transportation— N.S. Car, c. (n.p.) oc «© ose 39% 365 49 3614 | Davies, Wm., 6s, 1942 ..... . 96% 98 - 
Can, Pacific Rly......10 491 208% 208 209% 199 85 221198 oe rs a see ra Sine tne cas” Soe | eee av tie, 3, 1034 Members:Montreal Stock Exchange. : 
Can. Steam., c. (mp.) .« 5: ae 86% 38 37 155 47% 81 a een nse eae ae “ba 2% 2% 2% 420 + SS ee eee aeee ele ole C. 
j D a é 6.31 95% 93 94 94% 218 98! a9 Perfection Glass ..... e eee “ ‘ * - 320 RY 2 Duke Price, 6s, 1966 ........ 104 105 Members: ‘Montreal urd Market: 
Do, Votin peLserese ° ; 36 35 85 3614 290 rr 2 31 Regent Knitting ..... . on - "$a : eve ae 33 21 | East’Kootenay Pr., 7s, 1942 .. 10444 10514 | 
0. | ee eee | Reliance Grain (n.p.) . sr 45 33 45 42 265 55 38 | Elec. Development, 5s, 1933 .. 100 TORONTO 
Tractions— RS. Mille (n.p.) ene Sa |S ' -o 33 112 39° =: 80% | Fraser Cos., 68, 1950 ........ 102 ROYAL BK. BLDG. ELGIN 6446., 
| Barcelona (par $50).. 1 9 see ease ae’ aaa 78 60 | eee See ae 2 tke SS — 34% 254) | Gatineau Power, Bs, 1956 -... 98 : 
, , | E. L. Ruddy, pref. .. 7 7.00 ese eee, tes eee 191 9714 | King Edward Hotel, 7s, 1944 . 97 
i oe (n. D3 ‘ 3.00 58% 56 58% 56 986478 -— a Service Stn. Equip. ..$1.60 4.21 38 36 8744 3 277 48 33%, Lake Superior P. & P. 6s, 1941 107 
| Detroit Un. Rly. Sen 7 a a oes erty ei ven 2% l | Simpson, Robt., pref.. 6 5.88 a tee tee eee es 105 102 Laurentian Pr., 6s, 1936 -» 108% 
| Duluth-Superior ...... 2... 8 —&8 "8 “B% “20 2° 7 | Sprucolite (mp.) s.0. 6 s+» 46 « 46 40% 110 oat Th, Sa ES .. eR 
Montreal Trams. .... 10 5.05 198 196 196 200 5 | Y sssccce . ote * 61, OR ft 3! -» SUAS, erere 108 
| Ottawa ‘Traction ..... : on a a; 145 “72 go. (| Standard Pav. (nip.b. 02. zo 8% 2820 9K 2a | Mont. L. H. & Pr., 5s, 1951 -- 100% 
| Porto Rico Rlys., ¢... $3 a a ore : 70% 59 Tamblyn, c. (n.p.) .. « was = 94s 98% 4 lll 361% 21 | Mont. Pub. Seovien, Se. i848 9914 
Ne Ape pew I ee a eee 101 (nti. - «Sl lu lf. oe ck se er eee © Aes 
Twin City, ¢. ececoace 4 8.79 45% 48 454 45% 220 55 i D. 2. 9% | ‘ ‘ ya Scotia Steel, 5s, 1959... 75 
Ce! aa ae ae a SU 102% , Do. pref. ..+0++0+s 7.08 99 OF . som SS 100 98 | Nova Scotia 6% Debs. ..... < 
Winnipeg Elec, c. so. 2 1.81 110 105% 108 105 1853 128% gg | United Fuel, c. (n.p.) - 2. 2 Of oO o = 2 ee ee ee en 
Ral Stig Reigate q 6.33 11056 109% 110% 110 326 115 105%, | _Do. pref. ...+-0+0 . 6.68 89% vn 9% amy 40 93 sol, | Ottawa Hull Pr., 6s, 1948 .. 108 
Mont. Trams., Rights. . eee ia 5 5 7 671 10 5 | United Secs., com. ... pias es sos ses sos ess 6414 50.~=—| Ottawa L. H. & P., 5s, 1957... 100 
{ F . [VN IS 04 'uks ca ban 6 5.71 105 105) 105 105 7 105 109 «| Ottawa Trac., 514s, 1955 .... 102 
| Textites— Waterloo Mfg. ..... co eee 16% = 17 16% 60 20 16 Port Altred P&P. bias, 1067 97 99 aciU.crs of mugn-urade 
1 Cs : ; 79 . 2% , tArrears. rice Bros., 6s, 1943 ........ 105 10614 ° r 2 rei an . 
| Con. Cons. Cot-, pref, ‘ 7 fet we% 3% 2 $40 88 66 xQuotations for 1927. No sales recorded in 1928 to date. Prov. Lt. Pr., 6s, 1946 ...... 101 4102 KNITTED UNDERWEAR, HOSIERY, AND OUTERWEAR... 
Can. Cotton, com. ... 8 6.66 ; 152 120 Rio Tramways, 5s, 1935 ... 96% 97% Mills at: PARIS, BRANTFORD, LONDON, WATERFORD and ALMONTE, 
| Da MES coksivee - 8/ “ee ; ose : ; 104% = 9814 | _ > Valley, 6 io anes = —- ONTARIO; COATICOOK and ST. HYACINTHE, QUEBEC. 
Can, Woollens, com. .. .« one oe - see son ony 25 10 Stanhas poke ones. ae aa 
cg)O DEEL. eeeeunsens - = 80 “6 an 80 20 9% 72 | Bond Movements of the Week fr tak oie in 10ate B. General Offices: Paris, Ont. 
0 us op Co p. ° o-* / - ty 7 7 7 ° « a "x rae anes — 
aay i a : ze p . A = a > 1} = - Hd Week Ending July 3 —> —_ rs “ee 100 101} Selling Agents to Wholesale Trade: 
Dom, Tex., ¢. (n.p.).. $5 4.54 110 107% 108% 107 232 134% 108% Int. Range 1927 Range 1928 Latest Price — ey Fe OS, ee ee = JOHN GORDON & SON, LIMITED, Toronto and M 
ee os 8 5.64 e eee ° ° 131 118 Bonds Rate Due Yield High Low High Low a Bid High Low EXPORT REPRESENTATIVES 
Monarch salt, ©.’ os00 0 one oe S00 : . se x891%4 a. Pe. mge.6 1956 6.15 98 88 98 97 9714 96 98 se NEW YORK CURB 8, Elliott & Co,, St. John’s, Nfid. 
a MEE  Lepueeeie eae pai a Se ces fas uae 7 ? Can. Pr. & Pap. . H. W. Airey, Ltd., Auckland, N. Z 
Montreal Cottons, c... 6 5.21 115 115 115 125 38 128 145% | Ws sesivseken 5 1956 5.45 .. rr 9914 98 oa iis 9314. 98 at 3 meee Close L. C. Carrick, Johannesburg, South Africa, 
Da A, ois ckiseie ee eb cee es See 125 112 | Montreal Tram. A5 1955 5.06 100 94 101% 9814 100 99 99 98% | Can. M ; 6 12 con July 3 Hugh Scott-Young. Melbourne, Australia, 
| Penmans, c. (n.p.) se 4 3.77 106 106 106 100 9 117% 971; | War Loan ....... 1931 4.35 102.70 101.00 102.85 101.55 101.85 101.55 101.80 101.75 | pom marconl ia os 6 5-6 Liddell & Mitchell. Glasgow. Scotland. 
TO MG betaine SS ke ae ‘on pha pee a @ib | WR. ssssciossies 5 1937 4.38 106.95 102.95 106.70 104.00 104.90 104.10 104.20 104.00 POm- Stores 115 as ae | SALES OFFICES TO RETAIL TRADE Wed. Cuteliffe, London, Engng. 
| Wabasso Cot. (mp... 6 BTL 2. fe, Se ie ia 133 105 | Vietory Loan ..... 5\% 1933 4.70 106.90 103.05 106.50 103.10 103.65 103.40 103.45 108.15 | 6" Wanaca = 9 ra ose | Montreal Toronto Halifax A. Lowry, Belfast, Ireland, 
Zimmerknit (n.p.) ... « ‘=_— 20 20 18 5 30 18 Nae sien taeg ae 51g 1934 4.91 105.75 102.80 105.85 102.30 103.00 102.85 103.00 102.30 vol = ga bo ae = 3-4 | AGENTS J. & BR. ‘Wilson, ‘Port-of-Spain, Trinidad. 
POS sont sseSe or 7.64 93 92%," 93 93 25 105 91 Do. anes - 54% 1937 4.30 111.15 106.85 110.95 107.80 108.65 107.80 108.60 107.80 | I " Uti I an ’ 45 - 39 1-4 John Wilson, Saint John, N. B. Lester W. Huddle, Kingston, Jamaica. 
si a : Do., Refund 5 1928 5.00 101.50 99.75 100.60 99.70 100.30 99.80 99.95 eg me: "S494 eS pet | Bryce & Co., Ltd., Winnipeg and Vancouver. H. P. Surrey, Shanghai, Chine. 
General Industries— |i cee aie 4% 1940 4.45 103.40 96.50 102.99 99.40 100.00 99.20 100.00 99.40 | ye; — aS ks 167-8 | 
Am. Sales, c. (p. $25) 4 65.09 ..... a 82 a1 | DO eececseneee 5 1943 4.55 106.40 102.30 106.10 103.60 104.40 103.80 103.85 103.65 Nipissing 85 3-8 oss gas 
bs WEES Sees 5 ens 7: sae. - 288 108 iil 106 "te 112 305 | DO. conse prercas 4% 1944 4.45 103.00 96.60 103.05 99.25 100.10 99.20 99.90 .... Seensier Gate 2 3016 2 3-8 2 3-8 
Asbestos Co., c. (n.p.) . 5  S2% 20 32% 30 ©2646 39% «09 ES 4% 1946 4.41 102.70 96.70 103.15 100.15 101.20 100.30 101.00 100.25 | ee c i 
De AMS eh oa cone 7 767) 98 91% 92 O71 97% 90 Do. Renewal 5% 1932 4.90 104.40 101.85 105.80 101.40 102.15 101.85 101.80 101.70 | 
| Brant Cd. c. (p. $25). 8 12.99 154% 15% 18% 1k\y 9 21. | Alberta Costs Lower 
—s a com. ..$1.20 3.40 35% = 8% 35% 34 765 47 iC = ——— | “With cheap land, low taxes, low | e s 
bot, FH. 825) $3 i _— — oe 5 Se Ws grain rates and fertilizer, Alberta | ou ee a or Imi 
Canada Cement, c. . . aa 29%, 28 O81, 28% 939 se% . e < | farmers can not only raise grain at a| 9 
| Bo pret. Pa eset 6% 6.51 100 99 99% " on 11 a — a dollars an acre lower 
~ —— c. (n.p.) 4 .. ot f8% i 3 140 937% : “ a t veel . = s A Poe but —_ Calgary, Canada 
ithbiee eaeue 33 ty 05 11% 109% e e reach both/their eastern and western 
| Can. Dredge, c. (n.p.) . ke 42 ‘ 2 ed 9 e . : ” | 
i WE ccc 7 5.51 127 = = = =. oF = LIMITED ee at : much lower cost,” stated | 
Conduits, ¢. (n.p.) ..... a : 44 : arl Laney, State Secretary of the Farm d I Es 
aor ee 4 ake vee vs ve ; 2° 135 A Bureau, at Interstate Commerce Com- Bon » Insurance, tates, 
C. Smelt. (p. 225) ...10+40 488 2891 254, 986 240 ©1603 onal 951 mission hearings at Seattle, Washing- | ° 
C. Sm (oA Slogan Uae iy diiy ab ani BONDS AND SHARES fon. (He said that the average cost. to Farm Lands, Appraisals 
—. Glass, Co sseeeee 7 5.18 186 = «185 135 131 75 144 125 “gs fall U il B d d S k ~ the Canadian farmer, including every- 
ret. ws... vee 7 5.78 Dh aa oe 128 119 alists Un sted onds an thing until the grain was placed at the ° *y .s 
| Dom, Rubber, pret s+ gf 100 100 10030080 12109 99 219 B pec . sa we shavabens. tus E1650 an cere whareed We are well informed on the oil situation 
25) «0 $2 : ee . . ; 25 Mgine 
Do. pref. senssempee J 7.038 cc nec a ae F+4 ay Street, Fleee ) Toronto ame = = faoreen side of the border line | 
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Abitibi Power & Paper 
Company, Limited 


5% First Mortgage Gold Bonds Series “‘A’’ 


To be dated June ist, 1928, maturing June Ist, 1953 
Principal and interest payable in Canadian, United States or 
Sterling Funds. Denominations $1,000 and $500. 


The Abitibi group of properties constitutes one of 
the largest Producers of newsprint paper in the 
world, with an annual capacity of 650,000 tons and 
capable of expansion to 1,000,000 tons from present 
timber and water power resources. Total wood 
reserves exceed 50,000,000 cords; developed water 
powers aggregate approximately 200,000 h.p., and 
undeveloped water power resources aggregate ap- 
proximately 500,000 h.p. in reserve. 


Proceeds of the present bond issue, of $50,000,000 
principal amount, will be applied in substantial 
entirety to redemption of funded debt of con- 
stituent companies, with resultant Saving in 
annual interest charges. 


Net assets as shown in consolidated Balance 
Sheet are equivalent to 2.8 times the amount of this 
issue. Junior to these Bonds are over $35,000,000 
par value of Preferred Stock, and Common Stock 
having a current market value of approximately 
$58,000,000. During the first four months of 1928, 
consolidated net earnings of the entire enterprise, 
after depreciation, were equivalent to nearly three 

_ times the interest requirement of this issue for a 

four months period. 


We offer these Bonds as a sound and attractive 
investment, at— 


94}4 and interest, to yield 5.40% 
Descriptive circular on request. 
: e,@ . 
| Royal Securities Corporatio 
' LIMITED a 
: 244 St. James Street, Montreal 
me Saint John ae Winnipeg Vancouver 


New York 
i wa Hamilton Cal 
Edmonton Regina Victoria St. John’s, Nfld. London, mf 


MOTOR OIL 
One filling is good for 
a 2000-mile trip 


We have prepared special analytical circular in 
connection with 


COCKSHUTT PLOW 


THIS COMPANY IS ONE OF THE LARGEST AND OLDEST 
ESTABLISHED AGRICULTURAL IMPLEMENT COM.- 
PANIES IN CANADA, AND HAS NO BONDED INDEBT- 
EDNESS OR PREFERRED STOCK AUTHORIZED OR 
OUTSTANDING. CONSEQUENTLY, ITS SHARES REPRE- 
SENT A FIRST CHARGE ON ITS EARNINGS. TOTAL 
ASSETS ARE CONSERVATIVELY VALUED AT OVER $35 
A SHARE AND NET CURRENT ASSETS ALONE AT OVER 
$22 A SHARE. AT THE SPECIAL GENERAL MEETING 
HELD RECENTLY, THE PRESIDENT STATED THAT IT 
WAS THE POLICY OF THE BOARD TO INAUGURATE 
DIVIDENDS AT THE RATE OF $1.50 PER SHARE. 


Copy supplied on application. 


McCuaig Bros. & Co. 


Montreal Stock Exchange 
meal { Montreal Curb Market 


276 St. James Street 1420 Peel Street 
HArbour 9151 MONTREAL’  UPtown 6616 


We offer 


MUNICIPALITY OF 
MEDELLIN 


(Department of Antioquia, Republic of Columbia) 


External 6%% Gold Bonds 


Due Dec.; 1954 Payable, New York 


Medellin, capital of Colombia's largest Depart- 
ment, with a population of 120,000, situated 
at 5,000 feet altitude and having year-round 
temperate climate, is the chief commercial 
centre of @ vast territory and one of the world s 
greatest markets for coffee. This Municipality 
has never defaulted in the payment of principal 
or interest on any of its obligations. Applica- 
tion will be made to list these bonds on the 


New York Stock Exchange. 
PRICE: 93.25 and interest, to yield 7.05% 
Write for descriptive circular 


| HANSON BROS 


INCORPORATED 


INVESTMENT BANKERS - ESTABLISHED 1883 — 


| 


Can. Industrial Alcohol 


I hold some Canadian Industrial Al- 
cohol shares on which I have a good 
profit. I am considering selling. What 
do you think of the stock? 

Canadian Industrial Alcohol looks 
to us to be still a good business man’s 


hold. 4 


For the Kids 


I want to buy some stocks or some 
bonds for my ¢hildren, aged about ten 
and twelve. What do you advise? 


It seems to us that in investing 


_money for your childre: you would 


be well advised to pick out stocks 
of a sound investment character 
which give every indication of ap- 
preciating substantially over a term 
of years. Therefore why not pur- 
chase a few shares of Montreal Pow- 
er and Shawinigan. 


C.P.R. 


Will you please let me have your 


| opinion of the common stock of the 


| Canadian Pacific Railway. 


It there 
any possibility of a further apprecia- 
tion in value? 

Canadian Pacific Railway common 
stock at current price, roughly $200 
a share, yields you 5 per cent. The 
‘ompany’s financial position is ex- 
ceptionally strong and its earnings 
for the current year have shown a 
substantial gain. During the past 
month railway stocks on the New 
York market have not shown much 
change, but when there is renewed 


| interest in this class of stock, C.P.R. 


| 


| 


| 


— | 
| 
j 


| 


should show an appreciation. 


Canadian Car 
I have some Canadian Car preferred 


| which I hold as a means of increasing 


the average yield from my _ holdings. 
How do you regard this issue? 

Canadian Car & Foundry 7 = 
cent. preferred is speculatjve, but 
the company is in a strong liquid 
position and every indication points 
to the fact that it will more than 
maintain its ability to continue pay- 
ing preferred dividends. The stock 
we classed as a business man’s 
hold. 


Lake of the Woods 


I am the holder of a block of shares 
of the Lake of the Woods Milling Com- 
pany. These I intend to hold over a | 
term of years. What do you think of 
such an investment? 

Lake of the Woods is a fair busi- 
ness man’s hold. There seems to 
have been some improvement in the 
Canadian milling industry as a whole. 
During the past few years, foreign 
markets have been cut off and the 
industry has been going through a 
period of readjustment. However, 
we feel that there will always be a 
milling industry in Canada, and 
therefore the investment in the stock 
seems satisfactory as it operates un- 
der sound management. 


Canadian Vickers 

I hold some Canadian Vickers prefer- 
red which my broker says I should sell. 
Is the broker giving me good advice? 

Canadian Vickers preferred ap- 
pears to be an excellent investment 
for one with a diversified list of simi- 
lar securities. The stock returns a 
satisfactory yield and the company | 
is making steady progress. For the 
future, it will probably have its ups 
and downs, but we believe that there 
is no doubt about its ability to earn 
its preferred dividends. In its class, 
the stock looks attractive. Of course, 
it cannot be classed as a gilt-edged 
security. Nevertheless, it is a sat- 
isfactory investment of its kind. ' 


International Power 


I notice you think favorably of Inter- | 
national preferred as a high yield ar 
vestment for a business man. Let me 
know something of the company and | 


| its shares, please. 


' 
| 


i 


| 


| 
| 


| 


The International Power Company | 
is a holding company owning vir- | 
tually all of the common stock of the | 
Porto Rico Railways, Venezuela 
Power Company, San Salvador Elec- | 
tric Light Company, Newfoundland | 
Light and Power Company, Demer- | 
ara Electric Company, Bolivian Pow- | 
er Company. The capitalization con- | 
sists of $3,000,000 in debentures, $5,- | 
000,000 in first preferred stock, $2,- 
000,000 in 6 per cent. convertible pre- | 
ferred and 110,000 shares in common 
stock of no par value. 

Earnings of the subsidiary com- 
panies are steadily increasing. Earn- 
ings of the parent organization are 
also increasing. The preferred stock 
looks like a very satisfactory invest- 
ment with a good yield. The com- | 
pany operates under a good board | 


|of directors and the territories of 


virtually all the subsidiaries are such | 
that they have the ability to grow. | 


Wayagamack | 
Y thought of buying some Way- | 
agamack as the shares have experienced | 
a substantial decline. Probably they 
will again sell higher shortly. Would | 
such a purchase be wise? 

Wayagamack, in our opinion, is an 
ably-managed company. It is de- 
pendent not only on newsprint, but 
on a large production of sulphate 
pulp and kraft paper. At the pres- 
ent time the stock can only be re- 
garded as a speculation. It is quite 
apt to sell lower unless the position 
of the newsprint industry improves 
generally. We believe that within | 
the next few months you stand a fair 
chance of obtaining the price which 
you paid for this stock. E 

However, you must regard it as a 
speculation. As a three or four year 
hold, we believe the company will 
do very well indeed—nevertheless, in | 
view of the situation surrounding the 
pulp and paper industry the shares 
can only be regarded as a specula- 
tion. 

Despite the newsprint situation, 
because of its excellent record and 
its excellent management, we are 
rather inclined to favor Wayagamack 
shares as a long hold speculation. 
However, do not forget that the im- 
mediate market outlook depends 
singly and solely upon the ups and 
downs of the industry generally. In 
view of the present ~ver production 
situation existing in the newsprint 
industry, it is really impossible to 
forecast the immediate possibilities 
of the existing situation. 


National Steel Car 

I have some National Steel Car shares 
on which I have a loss. What is the 
matter with the stock? Should I sell? 

Obviously, National Steel Car is 
purely a speculative stock. In the 
recent decline, no doubt many spec- 
ulators were called for margin and 
dumped their holdings on the mar- 


ket. We believe that the decline in the 


stock is due solely to market condi- 
tions for in its first year of opera- 
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tion it is expected the company will 
show about $4 a share on the stock. 
If you can afford to hold a speculative 
stock, National Steel Car we think 
stands every chance of improving its 
market position somewhat. However, 
you must regard it as an out and out 
speculation. In the meantime, the 
company is doing nicely and with 
any luck should continue to do well. 
The car building industry in Canada 
has been over expanded. Hence, 
earnings of all the companies are 
subject to wide fluctuations and will 
continue to be subject to wide fluc- 
tuations in the future. This is the 
sveculative features surrounding the 
company’s securities. 


Waterloo Mftg. Co. 


Would you kindly advise if you con- 
sider the class A common shares of 
the Waterloo Manufacturing Co. re- 
cently issued by Bankers Bond Com- 
pany Limited, a first class speculative 
investment, and if they are likely to 
be placed on a dividend basis during 
the present year. 


Class A shares of the Waterloo 
Manufacturing Company, appear 
be a good speculative buy. Earnings 
of the company on its old operating 
basis have for severa: years been 
more than twice thet dividend require- 
ments of this stock, and in 1927 were 
more than 3% times dividend re- 
quirements of whole issue. 

Dividends on the Class A shares 
seem therefore well assured as well 
as a substantial surplus remaining 
profit for class B shares. 


Insurance Investments Co. 


Will you kindly give me your opin- 
ion on the shares of Insurance Invest- 
ment Limited; and tell me what is their 
capitalization and who are their offi- 
cers. 


The authorized capitalization of 
Insurance Investments Limited, is 
50,000 shares of common stock no 
par value. Of this number, some 
46,000 shares have been issued at 
prices probably averaging about $12 
a share. Around 35,000 shares are 
closely held by interests -lose to the 
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management of the company; and 
about 11,000 shares are in public 
hands. 

The officers of the company are 
G. F. Cronan, president and secre- 
tary-treasurer; A. W. Northrup, 
vice-president; L. S. Cooper, second 
vice-president; and ¥. Coulter and 
Noah Burkholder, directors. 

Insurance Investments, Ltd., is a 
sound little company that has been 
largely responsible for bringing to 
the fore the virtues of insurance 
shares of all kinds. The company’s 
earnings have been substantial; and 
at present a dividend of 25c. per 
quarter is being paid on the shares. 
T'.ese shares have naturally a fairly 
limited marketability and there have 
been some recent sales around $1& 
per share. They would seem good 
for a long hold. 


BOARD IN B.C. 
NOW MENTIONED 


‘Would Only Assist Man- 
agement — Some Unfair 
Newspaper Attacks 


The sale of the British Columbia 
Electric to the B.C, Power Corpora- 
tion was seized by a Vancouver 
paper as a means of making an un- 
fair attack on the conditions sur- 
rounding the recent purchase. Now 
this was followed by talk in British 

| Columbia of the creation of a pub- 
lic — board to control the oper- 
ations of public utilities in the prov- 
ince. The creation of such a board 
would by no means. impair in any 
ay the outlook for the future of 
B.C.. Power Corporation, for B.C. 
Power is partly owned by the Power 
Corporation of Canada; and the 


Royal Bank, etc. 


I at present hold the following—all | 
purchased at levels considerably above | 
the present market price: 

10 shares Royal Bank of Canada. 

25 shares British American Oil. 

20 shares Imperial Oil. 

10 shares New Brazilian. 

5 shares Montreal, Light, Heat and | most attractive bank stocks on this 

nm ali ae outright | Cmeinent. The double liability clause 
- — , of the Bank Act is not a menace but 

nauk, tee’ teal ibnae tee ‘apprecia. | Should not be overlooked. Another 
tion in, say, five years? | factor to consider in investments in 
but would like to obtain your advice | Stocks have no collateral value; that 
before doing so. I have a regular sal-|is, the banks are not permitted by 
ary. Dividends from the stocks I pur-| Jaw to loan on their own stocks. : 


chase are a secondary consideration. Brazilian Traction Light & Power 


Of prime importance to me, however, ; a A 
Company is a most promising utility 


are safety of money invested and sub- 


and Power has been one of the best 
common stock investments in Can- 
ada and we seen no reason why its 
record should not be as good in the 
future as in the past. 

You now have a bank stock, two 
oil stocks and two utilities. We think 
that you advisedly should consider 
some of the high class food stocks. 
One of the leaders in the food stuffs 
industry is City Dairy of Toronto. 
This stock has done remarkably well 
in the last two or three years and 
we understand that earnings con- 
tinue to show a satisfactory increase. 
The stock is comparatively low 
priced at the present time, and with 
the amount of cash at your disposal 
you could buy a number of shares. 


years to come. In view of what I al- 
ready hold, what stock would you sug- 
gest? I would purchase with the idea 
of retaining for a period of from three 
to five years. 


You have gone rather heavily into 
the oil stock in proportion to your 
total investment, but we believe that 
over a term of from three to five 
years the result will be eminently 
satisfactory. British American Oil 
is the leading distributor after only 
Imperial! Oil, which, being in the pro- 
ducing end of the business as well, 
probably is not earning quite so 
much at the present time in propor- 
tion to capital employed. 

We think that the stock of the 
Royal Bank of Canada is one of the 


stantial appreciation in value in : stock, in our opinion. Montreal! Light 


D° you resent 
the slander- 


ous statement that 


: 1 | prevailin uotations on 
I have about $500 or $600 to invest | Canadian bank stocks is that bank | P ci. 


| Power Corporation of Canada con- 
‘trols many subsidiaries, virtually all 
of which work very successfully 
under and with public utility boards 
in the other provinces. 

The charges levelled, against the 
company by one Vancouver are four 
in number—namely, that the capital- 
ization has been inflated, that the 
promoters have made large profits 
on the deal, that nothing has been 
done to augment the assets of the 
company and that rates will be in- 
creased. 

All four charges are based on in- 
correct premises, 

A comparison of the present cap- 
italization of B.C. Power with the 
capitalization of other power under- 
takings elsewhere in Canada, leads 
to the belief that the present market 
value of the shares of the B.C. Power 
Corporation is more than in line with 
the market value of the shares of the 
other large power companies, 

In the sale, the profits went not 
to the interests back of the transac- 
tion, but to the original British 
shareholders who had waited many 
years for profits. Moreover, when 
bids were first made for the out- 
standing stock of the B.C. Electric 
Railway, the shares in that company 
in London were changing hands at a 
figure entirely out of line with the 
public 
utility stocks in Canada, 


Ploughed .Back Its Profits 


The charge that the original 
shareholders of B.C, Electric re- 
ceived a high price for their holdings 
without any money being ploughed 
into assets, is untrue, for steadily the 
predecessor company ploughed back 
a portion of the shareholders’ profits 
into the assets of the company. 
New equipment has been added and 
extensions have been made with 
funds which belonged to the share- 
holders. This was the steady con- 
servative policy of the predecessor 
company for years. 

The suggestion that the company 
will increase its rates is little short 
of absurd. The Holt-Gundy, Nesbitt, 
Thomson interests directing the poli- 
cies of the B.C. Power Corporation 
are in the first instance, wise enough 
to know that any such step would 
result in merely eliminating the pub- 
lic’s goodwill, which in turn would 


the British Empire did not bear to the full its share of the brunt of battle? . 


That is what certain United States periodicals have been telling their public for months 
past. Thousands of Canadians, reading publications prepared for a different audience, 
have been told “Who Won the War” by “investigators” whose articles, founded on mis- 
information and distorted opinions, preach the calumny that the BRITISH EMPIRE 
SHIRKED ITS RESPONSIBILITIES IN THE GREAT WAR. 


To such slanderous statements Canada’s National Magazine feels a correct reply imperative. A reply, not 
from one speaker, but founded upon data from authoritative sources in every direction; all thoughtfully con- 
sidered and technically analyzed, with due regard to the part played by each nation in the great struggle. An 
answer which should place in the mind of every biased or unbiased reader a correct understanding of the 


situation—the true story of what was done, who did it, how, when and 


why. A reply which would give 


every Canadian an opportuniw of knowing the truth. Such an answer is found in the article 


“The Truth About The War” 


which appears in July Ist issue of MacLean’s 
Magazine. It has been prepared by Major George 
A. Drew, of the Sixteenth Canadian Field Battery, 
and it presents the facts concerning the part played 
by the Empire. The perspective of the post-war 
generation cannot but be affected by what it reads, 


part played by 


At Your 
Newsdealer’s 


O° 


and the absorption of misinformation regarding the 


the British Empire from 1914 to 


1918 must inevitably colour that perspective unless 
countered by the actual facts. That is why “THE 
TRUTH ABOUT THE WAR?” appears in 


MACLEAN'S 


At Your 
Newsdealer’s 


P 
Railway, is to build 
the territories corvel: 
steadily increase the 


power consump- 
tion of the area. This cannot be 


complished by charging | 
or even high rates. 


Principal with 
Attractive Yield 


This is the heading of our 
July investment offering 
list, wherein a selected ligt 
of sound, preferred stocks. 
is recommended to vur 
_— Such securities pro- 


Safety of Principal 
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FOR LARGE LOSSES 
OF DOM. GRESHAM 





Chairman of Parent British | 
Company Passes Buck 
to Canada 


LONDON.—Lengthy explanation 
of the causes of the failure of the 
Dominion Gresham Insurance Com- 

any was given at the annual meet- 
ing of the Gresham Fire and Acci- 
dent Insurance Company. The chair- 
man, Sir Reginald Macleod of Mac- 
leod, K.C.B., said: 

“The loss which the unfortunate fail- 
ure of the Dominion Company must in 
any event entail upon the society is 
from every point of view deplorable, 
and it is only natural that you should 
ask how such a disaster could, almost 
without warning, occur in such a com- 
paratively short space of time. This I 
will endeavor to explain by giving you 
a summary of the chief factors in the 
situation. It is to be remembered that 
although this society holds the shares 
in the Dominion Company, it has no 
further liability in respect of the obli- 
gations of that company, which is an 
entirely seprate undertaking with its 
own board of directors who appointed 
their own officials and staff, and that | 
our interests depended upon good | 
faith and management as exercised in 
Canada. ( 

“The trust which the directors of this | 
woviety reposed in the conduct of i 
Dominion Company, and which, up to 
the early part of this year, they had no 
reason to believe was misplaced, has 
met with the severest blow. 


Development of Undertaking 


“In order to understand the position 
fully we must go back for a moment fo 
the —— of the Dominion Company. 
It was first incorporated in Canada in 
1893 as the Dominion Burglary Guar- 
antee Company, obtaining extended 
powers and altering its name to the Do- 
minion Guarantee Company by a fur- 
ther Act of Parliament in 1903. It was 
not until 1911 that this society first be- 
came interested in the company by a 
‘purchase of shares. Further extension 
of powers and a change of name to the 
— designation followed in 1912, 

ut the same board of directors (emi- | 
nent men, men of high standing and 
wide experience) remained in office 
and continued to be responsible for the 
conduct of the company’s affairs. 

“At this time last year we had every 
reason to believe that the business of 
the Dominion Gresham Guarantee and 
Casualty Company was progressing | 
upon ordinary lines, as shown by the 
monthly statements of business trans- 
actions regularly forwarded to us. 


.: Had to Meet Bonds 


\ “Early in the present year claims | 
were made against the Dominion Co. | 
Which revealed to us for the first time | 
that that company had issued bonds | 
cerneeing mortgages in connection 
th a number of real estate ventures. 
It transpired that certain of these latter 
undertakings had been unable to meet 
their obligations, and that the Domin- 
ion te had been called upon un- 
er its bonds to finance large repay- 
ents of principal falling due on vari- 
ous dates in the present year. 
; Board’s Action 


4 “Your board, viewing these disclos- 
ures with grave concern, dispatched of- 
ficers of the society to Canada to confer 
with the directors of the Dominion 
Company, and the most strenuous ef- 
forts were made to fathom the diffi- 
culties into which that company had 
suddenly been plunged. The commit- 
ménts to whch I have referred, both as 
to their undesirable character and their 
extent, were such as should never have 
been undertaken by any insurance com- 
pany, and I need hardly say that the 
officer of the Dominion Company, who 


was responsible for the acceptance of 


these risks, ceased to hold any position 
in the services of the company. 

“At this juncture writs were served 
upon the Dominion Company by the 
Canadian Government in respect of a 
number of surety bonds which had been 
issued from time to time by that com- 
pany guaranteeing the due delivery at 
certain foreign ports of liquor exported 
from bond. These surety bonds had 
indeed been previously discharged by 
the Canadian Customs authorities and 
cancelled, but non-fulfilment of the ob- 
ligations of the exporters of the liquor 
as to landing at stipulated ports was 
alleged and in consequence heavy penal- 
ties were demanded from the guaran- 


tors. 
Asked Winding Up 


“These actions have not yet been | 
heard, but your board are informed | 
that an appearance has been entered, 
and while the matters which form the | 
subject of this litigation are sub judice 
it would obviously be improper for me | 
to express any opinion in regard to 
them. Suffice it to say that in all these 
circumstances the directors of the Do- 
minion Company found that it was not 
possible to continue to carry on busi: 
ness, having regard to the interests of 
the policyholders, and on May 30, 1928, 
they presented a petition to the Cana- 
dian Courts for the winding up of the | 
pompeny. which petition was granted. 

a hese events are too recent for any 
definite estimate to be formed of the 
final results of the liquidation of the | 
Dominion Company, but your directors, | 
after careful consideration, came to the 
conclusion that it was incumbent on 
them to sre fully for the possible 
loss of the whole of the society’s in- 
vestment in that company. This invest- 
ment consists of $200,000 in ordinary 
shares and $50,000 in preference shares 
of the Dominion Company, all fully 
paid, and stands in,the society’s ba | 
ance-sheet at £64,007 19s. 5d. How were | 
your directors to deal with this situa- 
tion in the best interests of the policy- | 
holders and shareholders of the so- 
ciety? Our position was very strong, 
our shares, 10s. paid, standing at a large 
premium. It was thus open to the so- 
ciety to make a further issue of share 
capital upon terms which would be ad- 
vantageous to all concerned, and this 
course your board decided to adopt.” | 





Canada Colonization Assoc. 
Has Big Program Under Way | 


From Our Own Correspondent 

; MONTREAL.—The Canada Coloniza- | 
tion Association hopes to record this 
year the placing of 3,000 families on 
ars ee farm lands in Canada. 

is now within about 300 of this fig- 
ure, according to T. 0. F. Herzer, mana- | 
ger of this subsidiary of Canadian Pa- 
cific’s Department of Colonization and 
Development. Since its inception on 
January 1st, 1925, the Association has 
placed 2,679 families on 650,357 acres; 
this year’s contribution up to the end 
of May being 335 families settled on 
64,114 acres. With Ontario now being 
included in the circuit of the Assoes- 
ation’s activities, the placements for the 
present year, up to May 3i1st, run as 
follows: Ontario, 71 families placed on 
2,611 acres; Manitoba, 54 families on 
14,383 acres; Saskatchewan, 97 families 
on 20,132 acres; Alberta, 88 families on 
25,652 acres, and British Columbia 25 
families on 1,336 acres. 


Pringle and Holmes | 
Open Investment Office |: 


Robert H. Pringle and Gilbert G. | 
Holmes announce the formation of a | 
company to deal in general investment | 
securities under the name of Pringle, 

Holmes & Co., Limited, with offices at 

45 Richmond Street West. 

-Mr. Pringle was formerly vice-presi- 

fent of the Willison Neely Corp., Ltd., 

ind Mr. Holmes, sales manager. 
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Within Our Own Control q 


Lies Our Forest Future 


So Declares Dominion Director of Forestry Outlining 
Problem of Conserving Our Wealth 


in Wood 


By E. H. FINLAYSON, 
Director of Forestry, Department of the Interior, Ottawa 


The perpetuation of the forest re- 
sources is one of the major problems 
confronting Canada. The pulp and 
paper industry has become the most | 
important manufacturing industry | 
in the Dominion, as measured by 
gross and net values of manufac- | 
tured products and by the salaries 
and wages distributed. The lumber 
industry, though fourth in the gross 
value of products, stands second in | 
net value of products end in wages | 
and salaries paid. The other indus- 
tries such as planing mills, sash and 
door, furniture, boats and canoes, 
etc., in which wood is the primary | 
material used, are also prominent | 
among the manufacturing enter- | 
prises in the Dominion. In all there 
are over 6,900 manufacturing plants 
in Canada in which wood or paper is 
the principal basic material used. 
These plants employ 125,000 people 
and distribute annually about $150,- 
000,000 in wages. In addition, over 
50,000 men are employed in logging 
operations. In 1926 the capital in- 
vested in the pulp and paper indus- 
try amounted to $501,184,714, in the 
lumber industry to $175,186,704, and 
in the planing mills, sash and door 
industry to $49,413,163. The other 
industries depending primarily on) 
the forests would bring the total | 
capital invested to at least $800,000,- | 
000. In few industrics does manu- | 
facture add a higher percentage to | 
the value of the materials used than 
in the wood-using industries. In the | 
pulp and paper industry, the value of | 
the raw materials is increased by 252 
per cent. and in the lumber industry 
by 171 per cent. By further manu- 
facture into planing mill products, | 
sash and doors, the value is increased | 
a further 191 per cent. 

All Dependent on Wood 

Practically every industry is de- | 
pendent on wood to a certain extent, 
even if it is only for containers for | 
shipment. 

In the broad classification of pri- | 
mary industries, the forest industries 
rank second only to agriculture in| 
the value ‘of the products and the! 
value of exports. 

The total sale value of forest prod- | 
ucts is not less than $475,000,000, | 
and of this, during 1927, the total | 
value of our exports of wood, wood | 
products and paper, exclusive of 
printed matter, was $279,927,789 and | 
imports amounted to only $36,- | 
030,516, leaving a favorable trade | 
balance of $243,897,473, most of | 
which was in our trade with the 
United States. The importance of | 
this surplus in maintaining the value | 
of our currency in foreign trade re- | 
lations, especially with the United | 
States, is self-evident. 

These industries, which have! 
grown to their present status as a/| 
result of the abundance of accessible 
timber, are entirely dependent on the 
maintenance of this source of supply | 
within reach of their manufacturing | 
plants or their markets. It is not 
sufficient to have timber in the coun- | 
try, but it must be exploitable at a} 
price which will enable the manu- | 
facturers to meet outside competi- 


tion, especially from the Pacific 
coast of the United States. 
Embarrassment of Riches. 

The people of Canada have suffered 
from an embarrassment of riches as 
far as forest resources are concern- 
ed, with the usual results, ‘prodigal 
use and wanton waste. Our original 
forest wealth is estimated to have 
been at least 925,000,000,000 cubic 
feet, of this we have cut for use some 
120,000,000,000 cubic feet or 13 per 
cent., burned 550,000,000 cubic feet 
or 60 per cent., and have left 250,- 
000,000,00 feet or 27 per cent. From 
this it will be seen that from four to 
five times the amount of timber 
actually used has been burned 
through forest fires since exploita- 
tion of the forest began. 

Naturally the timber which has 
been utilized, and to a large extent, 
that which has been destroyed by 
fire, was on the more accessible lands | 
close to the industrial centres, with 
the result that the operators have | 
to go farther and farther back for 
their logs and pulpwood, and the cost 
of logging and transportation has 
increased. Fortunately, the last few 


| years have given evidence of an ap- 


preciation on the part of the public | 
that our forests are not inexhaust- 
ible and that the remaining stands 
are worth every effort toward pro- 
tection. The last three years, espec- 
ially, have shown a very decided de- 
crease in the loss from forest fires | 
and, in 1927, the reports indicate the | 
lowest loss since anything like com- 
plete records have been compiled. 
The weather during these years has 
been favorable to fire suppression, | 
but some of the credit is also due to | 
the increased care of those who work | 
or play in the forests and to the) 
increased efficiency of the forest 
protective organizations. 
1927 Was Good Year 
The following table, which is sub- 
ject to further slight revision, gives 
the figures for the year 1927 in de- 
tail, and also by way of comparison | 
= averages for the 5-year period, 
Average | 
for 5 years 
1923-27 | 
6,317 
2,880,416 
571,579 | 
8,894,735 
7,510,018 


701,471 
2,287,314 


448,802 
493,937 


658,564 
815,977 


1927 
3,766 
481,373 
114,708 
583,373 
$ 831,492 


187,124 
$8 193,481 


Total number of fires . 
Ttl. area burned (acres) 
Merchantable timber 

area burned (acres) . 
Timber burned 


(M.B.M.) 
Estimated stumpage 
value 
Young growth, area 
burned (acres) 
Estimated value 
Cut-over area burned 
(acres) 
Estimated value 
Non-forested area 
burned (acres) 
Other property burned, 
value 


Actual cost of fire- 

fighting 638,644 
Total gross damage i 

and loss $1,369,055 11,745,885 | 

Note: The genera! high average is due to | 
the exceptional losses in 1923 when the total 
losses were over $40,000,000. The averace 
for the last four years, ie., 1924 to 1927 
inclusive, was $4,463,995. 

When one considers that nine-| 
tenths of the fire damage is due to 
human carelessness, even $1,040,000 
is too high a price to pay in a year 
of extremely low hazard. Dry years, | 
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when the slightest spark is liable to 
start a conflagration, are bound to 
follow, and the comparatively small 
loss of the last few years must not 
be interpreted as an excuse to “stand 
at ease,” but, as a pause before the 
battle, when all the forces must be 
organized and made ready to meet 
the enemy. 3 
Efficient Protective Methods 
Canada has developed highly ef- 


| ficient forest protective methods, as 


far as the financial resources of the 
forest services will permit, but, at 
present, we are spending less than 
$5,000,000 to protect property worth, 
as it stands, at least $1,300,000,000 
in merchantable stumpage and $500,- 
000,000 in accessible young growth. 
This amounts to an insurance prem- 
ium of only 28 cents per 100 dollars, 
which is entirely inadequate consid- 
ering the hazard and the interests at 
stake. 

Fire protection is essential and 
certainly one of the first require- 
ments in a forest policy, but, in itself, 
it will not solve the forest problem 
of Canada. The remaining virgin 
stands are fast disappearing before 
the march of industry. About 1,200,- 
000 acres are cut over annually and, 
on the average, during the last five 
years an additional 1,634,000 acres 
have been burned. Insects, fungi and 
wind also contribute largely in the 
drain on our forests so that it is 
estimated that the annual depletion 
amounts to at least 5 billion cubic 
feet. The remaining accessible stand 
of merchantable timber is estimated 





at 115 billion cubic feet. It is evi- 
dent, therefore, that the time is in 
sight when Canada must cease to 
draw on her inherited forest capital 
and depend on the current increment 
derived from growing stands. For- 
tunately for us and for our descend- 
ants, natural reproduction is com- 
paratively easy to secure in this 
country, provided forests are cut un- 
der proper methods and once secured, 
protection from fire will insure a 
new crop of some sort, in time. The 
largest returns, both in quantity and 
value, will be secured, however, only 
by the practice of silviculture. We 
have, in Canada, 1,100,000 square 
miles of land which is essentially 
forest land, which should be perman- 
ently dedicated to forest production. 
Of this, some 310,000 carry acces- 
sible timber of merchantable size 
and 560,000 square miles has some 
kind of young growth and is within 
reach of the present industries. This 
870,000 square miles with adequate 
fire protection under the simplest 
form of management, is capable of 
growing in perpetuity five or six 
times our present requirements for 
all purposes. 
Up to Ourselves 

If the forest industries fail 
through lack of wood, it will not be 
the fault of the climate, soil, or na- 
ture of the forest, but, through the 


| lack of foresight on the part of the 


industries themselves and of the citi- 
zens of Canada who, to a very large 
extent, own and control the forest 
resources of the Dominion. 


Large Bank has openings for three young men of outstanding education 
or experience, with a view to special training and rapid advancement. 


Limit of 


age, 25. 


Reply Box No. 150, The Financial Post, Toronto, Ont. 


The Corporation of the District of | 
South Vancouver 


| 
| 


BOND ISSUE 


Sealed Tenders, endorsed Tenders for Debentures, will be received 
by the undersigned at the Municipal Hall, South Vancouver, British 
Columbia, not later than 5 P.M. on Wednesday, the 18th day of 
July, 1928, for the purchase of the following Debentures: 


(a) 
’ and New York, U.S.A. 


By-law 1491, $7,787.68, 5% Ornamental Lighting Local Im- 
provement Debentures, 15 years, payable Vancouver, Toronto 


By-law 1585, $132,231.03, 5% Consolidated Local Improve- 
ment Sewer Debentures, 30 years, payable Vancouver and 


Toronto. 


By-law 1586, $11,823.98, 59% Consolidated Local Improvement 


Water Main Debentures, 20 
Toronto. 


| 
| 


years, payable Vancouver and 


By-law 1587, $50,387.51, 5% Consolidated Local Improvement 


Sidewalk Debentures, 10 years, 


) By-law 1602, $28,000.00, 5% School Debentures, 20 years, pay- 


able Vancouver and Toronto. 


(f) 
able Vancouver and Toronto. 


By-law 1603, $28,000.00, 5% School Debentures, 20 years, pay- 


payable Vancouver and Toronto. 


Tenders are to be for Vancouver payment and delivery of all issues. 
The Municipality reserves the right to reject any and all tenders, 
or to sell any portion of respective amounts. 


Dated at South Vancouver, B.C., the 29th day of June, 1928. | 


W. L. 
C. M. C. 





WOODFORD | 


14,000 General Merchants 
Read It Each Month 


N: BUSINESS newspaper in the Dominion approaches in volume of circula- 


sand Five Hundred 





Reproduce Fine Campaign 
in Handsome Brochure 
One of the leaders in institutional ad- 
vertising Canada is the Canadian Gen- 
eral Electric Company, which for the 
past two or three years has been en- 
deavoring to impress upon the public of 
Canada the importance of electrical 
development in Canadian progress and 
prosperity. This year’s campaign has 


been ee, well done, the art 
i 


work being of high calibre, and the 
continuing idea being impressively 
utilized. The advertisements have been 
published by the company in a hand- 
some brochure, for limited distribution. 
The brochure is the product of a Cana- 
dian printing house, which gives it 
added interest. In addition to repro- 
ducing the year’s advertising campaign 
of Canadian General Electric Company, 
the book, which is called “Electricity 
and Canadian Development,” shows 
photographs of some of the outstanding 
electrical installations in Canada. 

_The campaign was prepared under the 
direction of H. H. Rimmer, manager of 
the advertising department of Canadian 
General Electric Company. 


Hudson Bay Ry. 
156 Miles to Go 


The Hudson Bay Railway which is 
being laid to connect The Pas, Man., 
with Fort Churchill on Hudson Bay, and 
to open up the new mining district of 
Northern Manitoba, has but 156 more 

| miles of a total distance of 512 miles to 
go. 

| The Department of Railways and 
Canals reports the present end of steel 

| is at Kettle Rapids, 356 miles north of 
The Pas. Work is being concentrated on 
grading and filling and is being pushed 
forward as rapidly as possible to permit 
completion of the line before the end 
of the year. 

From Kettle Rapids the railway will 


run almost due north to Fort Churchill, | 


avoiding contact with Port Nelson, | 
altogether, 


Wood Distillate Output 
Value Declines in 1927 


From Our Own Correspondent 
MONTREAL.—A decline of 8.5 per 
cent. from the corresponding figure for 
1926 is reported by the wood distilates 
and wood extracts industry of Canada 
for 1927. According to returns com- 


| piled by the Dominion Bureau of Statis- 


tics, production in this industry in 
1927 was valued at $1,587,704. This 


mapeeceate the output of eleven estab- 
is 


ments, including five distillation 
plants; one charcoal burner in Ontario; 


| one refinery; one distillery, one concern 


which extracted turpentine and two 
small charcoal plants in Quebec. 
These eleven plants represent a capi- 
tal of $1,907,514, and gave work to an 
average of 291 people during the year 
and used materials worth $865,081. In 
the previous year the nine plants in 
operation employed an average of 255 
workers and used materials worth 
$827,575. The value added by manu- 
facturing was $722,623 in 1927, as 
against $907,418 in 1926. 
_ Charcoal, methyl hydrate, acetate of 
lime, acetic acid, formaldehyde and tur- 
pentine were the principal products. 


Canada Cement Receives 
Large Calgary Power Order 


From Our Cwn Correspondent 


MONTREAL.—One of the largest 
orders received by the Canada Cement 
Company for some time has been placed 
through the Calgary branch of the Ex- 
shaw plant. This was for 125,000 
barrels, or nearly 650 car loads. 

About $300,000 is involved in this 
order. The cement will be used in con- 
nection with the construction of the 
huge hydro-electric plant to be erected 
near the intersection of the Bow 
River and the Ghost River by the 
Calgary Power Company, at an estim- 
ated cost of $2,500,000. Considering 
charges in transferring the cement and 
other fees attached to the transaction, 
it is said that the amount of money in- 
volved will be considerably more than 
the nominal figure of $300,000. 

The placing of this cement order is 
in line with the policy adopted by the 
Calgary Power Company to purchase 
everything possible for the construction 
° its huge Ghost River project in Al- 

erta. 


The International Nickel Co. 


(Incorporated) 


A quarterly dividend of one and one- 
half per cent. on the Preferred Stock 
has been declared this day payable 
August ist, 1928, to the . Preferred 
Stockholders of record at the elose 
of business July 12th, 1928. 


New York, July 2nd, 1928. 


JAMES L. ASHLEY, 
Secretary and Treasurer. | 


Abitibi Power & Paper Company 
Limited 


Dividend Notice 


Notice is hereby given that a quar- 
terly dividend of one dollar per share 
has been declared on the Common 
Stock of the Abitibi Power & Paper 
Company, Limited, payable the 20th 
day of July, 1928, to shareholders of 
record at the close of business the 
30th day of June, 1928. 


By order of the Board. 
W. H.- SMITH, 


Secretary-Treasurer. 


THE EASTERN CAR 
COMPANY, LIMITED 


BONDS 


NOTICE IS HEREBY GIVEN that The 
Eastern Trust Company under the provisions 
of the Mortgage dated the first day of July, 
Nineteen Hundred and Twelve (1912) to se- 
cure the bonds of the Eastern Car Company, 
Limited, will receive offers up to noon on 
Wednesday, the first day of August, 1928, 
from persons willing to sell the whole or any 
part of the Bonds of the said The Eastern 
Car Company Limited, purchasable by a 
Sinking Fund payment of Twenty-two Thou- 
and Seventy Dollars 
($22,570). 

Offers must state the amount of bonds 


and price delivered at Halifax. This Com- 


offers in whole or in part. 
are to be delivered on or before August &th, 


tion The General Merchant of Canada. Fourteen thousand, wide-awake 


proprietors and managers of general stores 


tion, inspiration, help and guidance in the conduct of their business. 


Thus advertisers are offered a medium, u 
they may go directly to this vast market 
national way—and through its pages tell 


effectively and economically. 
May we send a rate card? Write. 


THE 
GENERAL MERCHANT OF CANADA 


Published Monthly by 
BUSINESS NEWSPAPERS DIVISION 


THE MACLEAN PUBLISHING COMPANY LTD. 


eee 


TORONTO, 


nique in Canadian journalism, in which 
—a market served by no other paper in a 
the story of their merchandise or services 


CANADA 


— 


look to it monthly for informa- 


pany reserves the right to reject any and all 
Bonds accepted 


1928, and interest on agcepted bonds will 


cease on that date. 


THE EASTERN TRUST COMPANY, 
Trustee. 


184 Hollis Street, Halifax, N.S. 
June 30th, 1928. t 


FINANCIA 


Taréyton 


Smoking" 


Mixture 


FORECAST 
Co-0-0l and M-ii-l-d 


I’s always c0-0-0-1 and Pm 
miidd wtikn Herbert \§ 


aa, (No heat,. os eae t 


S-4-o-w-burning—keeps 


the flavor to the last | 4 


lingering puff. 


Hermeticaily Sealed 


Tueres SOMETHING apout tt YouLL UKE 





INTERNATIONAL PAPER COMPANY 
New York, June 26th, 1928. 
The Board of Directors have declared a 


| quarterly dividend of sixty (60c) cents a/| 


share on the Common Stock of this Company, | 
peyable August 15th, 1928, to common stock- 
holders of record at the close of business, | 
August Ist, 1928. 
Checks to be mailed. Transfer books will 


not close. 
OWEN SHEPHERD, 
Vice-President and Treasurer. 


The Steel Company of Canada, Limited 
Preference Dividend No. 68 


Notice is hereby given that a divi- 
dend of one and three-quarters per 
cent. on the issued and fully paid 
Preference Shares of the Company has 
been declared for the quarter ending 
June 30th, 1928. 


Ordinary Dividend No. 46 __ 
Notice is also given that a divi- 
dend of one and three-quarters per 
cent. on the issued and fully paid 
Ordinary shares of the Company has 
been declared for the quarter ending 
June 30th, 1928. 

The above dividends are payable 
August ist, 1928, to shareholders of 
record July 7th, 1928. 

By order of the Board. 

: H. S. ALEXANDER, 
: Secretary. 
Hamilton, Ontario, 
June 27th, 1928. 


DOMINION POWER AND 
MILLING CORPORATION 


Notice. of Dividend 


Notice is hereby given that a Quar- 
terly Dividend of 1%% has been de- 
clared on the Preferred stock of Do- 
minion Power & Milling Corporation, 
payable 3rd day of July, 1928, to share- 
holders of record at the close of busi- 
ness the 28th day of June, 1928. 


By order of the Board. 


F. S. WILLIAMSON, 
Secretary. 


Enamel & Heating 
Products, Limited 


COMMON STOCK DIVIDEND 


No E is hereby given that a divi- 
dend of fifty (50) cents per share, 
being at the rate of Two ($2.00) Dollars 
per annum, has been declared for the 
quarter ending June 30, 1928, payable | 
August 1, 1928, to shareholders of 
record July 14, 1928. 


By order of the Board, 
F. BRETT, 


Secretary. 
Sackville, N.B., June 27, 1928. 


MONTREAL TRAMWAYS 
COMPANY 


DIVIDEND NOTICE 


Notice is hereby given that a divi- 
dend of Two Dollars and Fifty Cents 
($2.50) per share, for the quarter | 
ending June 30th, 1928, has been | 
declared upon the paid in Capital 
Stock of the Company, to Sharehold- 
ers of record the 6th day of July, 
1928, at 4 o’clock p.m., and payable 
on the 14th day of July, 1928. 


By order of the Board. 
PATRICK DUBEE, 
Secretary-Treasurer. 
Monday, May 21st, 1928. 


youn like to get into communi- 

cation with brokerage firm or 
sales manager who can arrange sales 
force, who is open to take on the 
selling of a three hundred thousand 
dollar stock issue, which is very 
attractive to the investor. Promo- 
tion ready. Box 146, Financial Post. 


L GROUP 


wanted to finance purchase of entire acreage Pelee 
Island, Lake Erie, ten thousand acres, for large 


Summer. Resort; always 


voted wet; have four 


thousand acres under ten-year copyrighted option, 


can secure another 3,000 


acres under same option, 


balance of land must be purchased outright; at 


present about seven thousand acres under cultiva- 
tion; main crop, tobacco; ownership of entire acre- 
age would control all subsidiary promotions for 


development. 
options. 


Have Ontario charter controlling 
Less than two million dollars for entire 


acreage purchase, and by using options requires 


less. 


Write Box 148 The Financial Post, Toronto, Ont, 





Nova Scotia Steel & Coal 
Company Limited — 


Notice is hereby given that 
Eastern Trust Company under the pro~ 
visions of the Mortgage dated the first 
day of July, Nineteen Hundred an 
Nine to secure the Bonds of Ne 
Scotia Steel & Coal Company, Limit 
will receive offers up to noon on 
nesday, the eighteenth day of 
A.D. 1928, from persons willing 
the whole cr any part of the Bond 
the said Nova Scotia Steel and 
Company, Limited, purchasable — 
Sinking Fund payment of Seventy-ei 
Thousand, Three Hundred and For 
six Dollars and Seventy-three Cem 
($78,346.73). er 


Parties offering to state the ar 
of bonds and price delivered at E 
fax. This Company reserves the 
to reject any and all offers in w y 
or in part. Bonds accepted must be 
livered on July 28th, 1928, and inter 
on accepted bonds will cease on ti 
date. ; 








The Eastern Trust Company, Trustes. 


184 Hollis Street, 
Halifax, N.S., 
June 27th, 1928. 


Canadian 


Industrial Alcohal | 


Company, Limited : 
Dividend Notice ‘= 
Notice is hereby given that a divj- 
dend of thirty-eight cents (38¢.). 
share has been declared on the 
tal Stock of this Company for th 


arter ending 30th June, 1928, pay> 
ahle 16th July. 1988, to shareholders 


of record at the close of business 0: 
30th June, 1928. 
: By order of the Board.  _— 


J. GIBSON LAWRENCE, 


Tenders for Debentt 


Sealed tenders addressed to 
undersigned and marked tenders 
debentures will be received 


o’clock noon, Saturday, July 14, 1 - 


for the purchase of $14,500.00 

of Peel debentures bearing 5% interest 
and payable in ten equal annual ins' 
ments as to 

Issued under t 

No. 700 to pay the cost of erectin 
addition to the Registry Office of th 
County of Peel and for the recons a 
tion of the present Registry Office. =7 


June 27, 1928. 


PENMANS LIMITED. 


Notice is hereby given that the fol- 
lowing Dividends have been d 

for the quarter ending the 31st day 
July, 1928, ‘ 


On the Preferred Stock, one and ones. 
half per cent. (14%%) payable on the 
1st day of August to Shareholders of 


record of the 21st day of July, 1928. — 


On the Common Stock, One Dollar 
($1.00) per share, payable on the By 


day 3. Aaa: - por yp Seem 
record 0 e ay of August, 1928, 
By Order of the Board. act . 


Cc. B. ROBINSON, th 
Secretary-Treasurer. 
Montreal, Que., 26th June, 1928. 


Belding-Corticelli ~ 
DIVIDEND NO. 10 
The Directors of Belding Cortieelll: 


Limited, are making a 
from the earnings of the half 


ended May 38lst, 1928, of three and 
one-half per cent. (3%%) on the 
Common Stock of the Company pay=’ 

able August Ist, 1928, to Shareholde 


+ ; 


ers of record July 14th, 1928, 
By order of the Board. 3 
W. P. MacDOUGALL, - 
Secretary. 


. 


Belding-Corticelli 


DIVIDEND NO. 55 


Notice is hereby given that on the 
Preference Stock of this Company, 
the Directors have declared a divi- 


dend of 1%% payable on the 15th 
day of September to Shareholders of 


record at the close of business the 
31st day of August, 1928. 


By order of the Board. 
W. P. MacDOUGALL, 


Founders 
Investment Trust 
Limited 
Dividend Notice 
Notice is hereby given that the Dir- 


ectors of Founders Investment Trust 
Limited, have declared Dividend No. 2 
on the Preferred Shares of the Invest- 


ment Trust, payable July 16th, to 
shareholders of record July 2nd, 1928. 
By order of the Board. 


A. W. BEAMENT, 
Secretary. 


Ottawa, June 28th, 1928. 


Baneugpexs: 


8, S58 se yarge. 


i tribution: 58 
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| Mining Corporation Buys Out 
McKinley Darragh Interest 


Noranda Continues 
to Cut High Grade 
on 850 Foot Level 


Will Develop 


Kozak Mines 


Kozak Mines has made its 
second cash payment on its 
property in South Goudreau 
and it is understood the final 
payment is to be made within 
30 days. W. P. Murdoch, field 
engineer for Manitoba and 
Eastern Mines, has been en- 

\| gaged to make a report, and 
i] development work will be car- 
ried out according to his re- 
commendations. 

Surface showings on the 
Kozak property are among the 
most spectacular found in On- 
tario in recent years. The 
mineralization consisting of 
lenticular quartz bodies in a 
rhyolite porphyry flow in 
which high values in gold and 
silver have been proven over a 
width of several hundred feet, 


Will Take Two Years’ 
Work to Determine 
Mine’s Possibilities 


Ww. A. M. TO SHIP ORE. 


Aldermac Will Begin Lat- 
eral Work on 
1,130-foot 
Level 


“In the light of recent develop- 
ments it will take at least two more 
years’ work before we will be in a 

ition to determine the full possi- | 
ilities of Noranda as a mine,” 
James Y. Murdoch, Noranda’s presi- | 
dent, recently informed The Financial | 
Post. “The ‘H’ orebody,” he said, | 
“ig opening up in a remarkable man- | 
ner, and, of course, commands our 
closest attention, but the way it is| 
sizing up indicates that the other ore | 
bodies may prove equally as promis-'| and with a length as yet un- 
a when the same work is carried determined. 
out on them.” 


_Mr. Murdoch states that on the | : : 
850-ft. level the drift to the north | °t¢ from the Amity Copper Mine at 
is in 61 feet, all high grade, and the | Boston Creek, The third car load =| 
face still in ore. On the 975 foot level | OT¢ from this property has just ar- 

drift was 121 feet long, and all ‘ived at the smelter. 
ore, except for 15 feet of diabase | Waite-Ackerman-Montgomery _ is 
intrusive. This was cut through, and to start shipping from 200 to 250 
the drift again ran into ore on the |tons of ore a day to the Noranda| 
other side, and was still in ore, when | smelter by the end of the present | 
work was stopped. | month, 


“ | 
155 Feet of High Grade ; Waite Has $10,000,000 Ore 


sbatt. Seventy’ feet “in on this dri |p, Development work at the Waite at 
Serteaptal hele was drilled west resent time consists of raising 
total length of 175 feet. Sever. : : 
ao seek Savastens were saaiaieen: | foot level preparatory to entering 
but the next result was 155 feet of | into production, An electric hoist is 
h grade ore | heing eae ee - be- 
i | Ing sunk to the oot level. A sta- 
eee ae ge nee he Ae ms | tion is also béing cut to. permit. the 
horizontal hole driven in to the west. | opening up of a new ore body. 
is in 264 feet now drilling in ore. | 
ere have been a number of rock | > 
and total amount of ore have not yet the 200 foot level. 
intrusions in this hole and the grade | At the Aldermac shaft sinking is | 
been computed. | under way, and lateral work is to be | 
Development work on the deeper begun on the 1,130 ft. level. This! 
levels at Noranada has undoubtedly | will be the lowest lateral work car- | 
completedly changed the original | ried out in any of the Quebec mines | 
conception of this property. At first | to date. There has been considerable | 
it was believed the Noranda deposit | active trading in the stock recently, | 
was shallow seated with the high and although Noranda controls the | 
grade ‘enosited in lenses like | greater part of Aldermac, some 19 | 
lums in dding and separated per cent. is held by unit holders. To 
from e& by barren rock. | meet with the demands of this mi- 
rike $50 Ore nority interest, it is the intention to | 
Noreanda’s engineers, however, | list this stock shortly. 
clung to the theory that the non-| 
eommercial grade ore encountered on | H. E. Beatty Inspects 
r levels would be displaced | Obalski Mining Synd.| 


h grade ore at depth. This | 
has been abundantly proved' UH. E. Beatty, consulting engineer, of 


the case of the “H” orebody, | Toronto, following his return via Fair- 


Waite has $10,000,000 of ore down to | 


eee 


and putting in box holes on the 200 | 


It has been estimated that the | 


/ CANADIAN MINING NEWS 
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GROVER DALEY 
HIGHLY PLEASED 


Prospecting in Past Two 
Months Uncovers Inter- 
esting Condition 


From Our Own Correspondent 
MONTREAL.—Things are looking 
very rosy up at the Malartic camp 
of Grover-Daley Mines. Henry J 
Stewart, who has recently returned 
from the camp, reports that the pros- 
pecting that has already been done 
on the property has uncovered an 
interesting ore condition and con- 

siderable evidence of free gold. 
Although the work has been in 
progress for about 60 days, already 
at two points, some 500 ft. apart, free 
gold has been encountered. As far 
as the ore tract itself is concerned, 
the present indications point to a 
body some three-quarters of a mile 


16 feet in width. The assays from 
samples already analyzed are, it, is 
understood, proving exceedingly 
satisfactory. 

The property on which Grover- 
Daley is concentrating its efforts, 
adjoins the Cartier-Malartic prop- 
erty on the north. This particular 
body is about a mile north of where 
the two properties join, and is appar- 
ently part of the centre belt of the 
Malartic and Fournier outcroppings. 

According to Henry Stewart, 
there is unprecedented activity in 
the township at the present time— 
especially as the camp is yet in the 
prospecting stage. There are al- 
ready over 500 men actively engaged 
on the various properties. The chicf 
difficulty, of course, is the problem 
of getting supplies and equipment 
into the camp. 


RENO MINE WILL 


OPERATE AGAIN 


Installing New Equipment — 
Will Erect Pilot Mill 
This Summer 


i NELSON, B. C.—Two crews under the | 
provisional department of public works | 


are rushing work on the wagon-road 
to the Reno mine, in the Sheep Creek 


area, one devoting its time to widening , 
the old “switchbacks” or more properly | 


hairpin turns, and the other working 


on the final 134 miles to give connec- | 


tion with the property! 

As soon as the connection is made, 
work will start on the new camp and 
mine buildings, under the program for 
reopening and operating on a large 


scale and with modern equipment the | 


Reno mine, with its famous rich gold 
veins, made possible by the associa- 


| tion of O. C. Thompson and associates 


with Reno Gold Mines, recently ef- 
fected. The “associates” have just been 
disclosed as F. R. Weeks, general man- 
ager of Porcupine Gold Fields Devel- 
opment & Finance Company, E. P. 


Crawford, manager of that company for | 


British Columbia, and W. J. Mitchell 


in length and ranging from 10 to | 


TULAMEEN GOLD _ 


‘Exploration Company Plans 
WITH MALARTIC L”Vestigations in Nova Scotia 


The Scotia Mining Exploration Co., 
in which the Huronian Belt Co. has 
a substantial interest, has been form- 

}ed for the purpose of thoroughly in- 


| vestigating the metallic mineral re- | 


/sources of the province of Nova 
| Scotia. A number of outstanding 


and assume all financial obligations. | 
The Exploration Co. will retain an in: | 
terest in the properties. 


Board of Directors | 
| 


The officers and directors of the 
Scotia Mining Exploration Co. are: | 


Nova Scotia business men are behind | President, H. R. Silver, Halifax; vice- | 
| the new company and have been ap-| president, J. H. Winfield, Halifax; 


| pointed to the board of directors. 
The Scotia Mining Exploration Co. 


| is capitalized at $100,000, and of this | directors: R. 


| 


treasurer, M. S. Clarke, Halifax; sec- 
retary, Col. E. C. Phinney, Halifax; 
S. Denning, Toronto, 


| amount the Huronian Belt has sub- |managing director Huronian Belt 
| scribed $30,000, the remainder being | Co.; W. H. Stafford, Almonte, Ont., 


taken up by private individuals, 
mainly in Nova Scotia. 

_ Prospecting and development work 
| is to be carried out under the direc- 
| tion of the Huronian Belt Co., and if 


| the results obtained indicate the pros- 


| 
} 
| 


vice-president Keeley Silver Mines; 
J. W. MacLeod, New Glasgow, N.S.; 
Hon. W. A. Black, Halifax; L. E. 
Shaw, Wolfville, N.S.; Prescott 
Baker, Yarmouth, N.S.; Dr. J. G, 
MacDougall, Halifax; W. H. Dennis, 


pects may develop into mines, this Halifax; J. W. Cumming, New Glas- 
company will take over the work in-| gow; and Frank Stanfield, Truro, 
| dependently of the Exploration Co.'N.S. 


| DECIDES TO DRILL 
ITS PROPERTIES 


Black Sands and 
Concentrates 


| 


| 


Makes First Shipment of 


The Tulameen Gold and Platinum 


Recovery Co., which is carrying out 
ioneer 
ameen River above 

and the Tulameen River, B.C., will 

drill its properties to prove the ad- 
| visability of obtaining a dredge. 


_— mining on the Simil- | 
inceton, B.C., | 


Geo. V. Tupper, a successful mine | 


aperator, who. has put considerable 
money into the venture, has been 
placed in full charge of the work. 
A new steam shovel. and recovery 
plant is now in operation, which the 
company states can, with some al- 
terations, handle a minimum of 300 
yards,a day. 


} 
A first shipment of black sands 


| and concentrates has been made, and 
further shipments will be made reg- 
ularly for some time. The results 


obtained from the black sands and | 


concentrates will determine the fu- | 


ture plans of the company. 

The Tulameen Gold and Platinum 
Recovery was organized some two 
years ago and reorganized last win- 
ter. Under the new management, a 
number of new leases have been 
|added to the company’s holdings. 
The company states it is satisfied 
that the values and black sands are 
| recoverable in paying quantities but 
| as the work is absolutely new in this 
district, the proper manner of han- 


N.A.M.E. Ship Sails | 
for Hudson Bay 


The “Patrick and Michael,” 
Northern Aerial Minerals 
Exploration’s “treasure ship,” 
sailed from Saint John, N. B., 
this morning for Hudson Bay. 
It carries a party of 22 pros- 
pectors who are to explore the 
mineral areas on each side of 
the Bay. Captain H. A. Oakes, 
is leaving by airplane for Fort 
Churchill with four prospec- 
tors who will work in the 
Chesterfield Inlet area. 

Col. Jack Leckie has been 
appointed manager of N.A. || 
M.E.’s Manitoba operations. 


SHERRITT-GORDON | 
MAKES, PROGRESS 
SHAFT-SINKING 


East Shaft Down 210 and 
West Shaft 180 
Feet 


Sherritt-Gordon has its east shaft 
down to a depth of over 210 feet and 
the west shaft down to over 180 feet. 
Stations have been cut in both shafts | 
at the 125 foot horizon and drift- | 
ing is being done on both faces in | 
each shaft. A station will be cut at | 
a depth of 250 feet in the east and 
at 275 feet in the west shaft. 

Sherritt-Gordon recently added 


dling these on a dividend paying the Red claim and Oak claim to its 
basis has yet to be determined. It | holdings, thus straightening out the | 
| is certain that a dredge is the solu-jline of the property and giving the 
tion of the problem of large returns, | company a continuous stretch of four | - 


exzenditure of money, plans have 


| 


but as this would necessitate a large | miles along the ore zone. 


Diamond drills are reported to 


| apparent 
| covery and in the interests of share- | 


| Miller, 
) INVEST 


Members Vancouver, Victoria, Calgary, Winnipeg, Seattle 
and Standard (Spokane) Stock Exchanges | 


TORONTO OFFICE: 67 YONGE STREET | 


Head Office: Vancouver Block, Vancouver, B.C, 


ich on the 975 foot level is un-| child aviation hydroplane to Oskelaneo | 


ially reported to show a fairly 
iform grade of 14 per cent. cop- 
and $4 to $10 per ton in gold, a' 


per ton ore. 
_The “B” ore body is being opened 
on the 400 foot level, and it is re- 


that it is showing a replace-| 
similar to that found in the 


y. 
“Development work is being con- | 


@entrated on the “H” body, so that | 
Noranda’s engineers may estimate | 
“the extent of the enlargements. The | 


t and values revealed by this 
will undoubtedly result in a 
extensive plan of underground 
pment, and possibly alter-| 
in the plans for the erection 
the second unit to the Noranda 


r. 
‘The first unit is working to the 
‘satisfaction of the Noranda 
, who have stepped up its 
from the original 500 tons a day, 
which it began operations last 
ber, to 800 tons a day at pres- | 
“@t. This mark will likely be adhered | 
some time to come. 
"No. 1 unit is credited with a 
output of $700,000, and it is 
d that with the second unit | 
& production Noranda’s monthly 
@itput will total $1,600,000. 
: Treating Amity Ore 
“In addition to treating its own ore, | 
the Noranda smelter is now treating | 


| _& genuine and substantial oppor- . 

\ tanity. for the investor. ; 

p> One of Manitoba's most promising 
jes. 


» Manitoba: Flin Flon Mines Syndicate 
= Six claims adjacent to Flin Flon on 
| West. 
> Ten claims adjacent to Flin Flon 
Mendy Mines to the South. 
_ Barface acany exceeds that of near- 
> by mines. 
| Complete Information Will Be 
Mailed Upon Request 


1 W. B. CUMMING & CO., Ltd. 
_ 21 King St. East, 
TORONTO 2, Ontario 


*Profits Certain. 


= 
< 


| with Capt. J. 


i 


R. Giroux, a director of 
the Obalski Mining Syndicate, Limited, | 
intimated that his examination of sev- | 
eral of the principal properties there | 
would result in a distinctly favorable 
report. 

Heavy mineralization in the form of | 


of San Francisco, president of the In- 
ternational Diamond Drill Company. 
These are the same associates who 
were with Mr. Thompson in the Yankee 
Girl operation that resulted in a new 
life for that now dominant gold pro- 
ducer. W. B. Pool, locator of the Reno, 


pyrites, with free gold and both chal- | and identified with it for 20 years as 


copyrite and malachite visible, has been 


exposed on all three of the properties 


| examined by him, viz., the Obalski Min- 


ing Syndicate’s twenty-six claim block, 
the Chibougamau-McKenzie 
property, on Dore Lake, and the twelve | 
hundred foot vein on the Chibougamau | 


Mining Company’s property at Portage | 


Island. | 
Both gold and silver are stated to be 
present in practically every sample | 
brought out, In some instances running | 
as high as $4.51 to the ton, with a cop- 
per content as high as 19.22 per cent. | 


Mr. Beatty reports the Obalski prop- | 
erty as having not one, but two parallel 
veins. The original vein, varying from 8 
to 20 feet in width, has been uncovered | 
for a distance of 600 feet, and the | 
second vein, the presence of which was | 
established while Mr. Beatty was on the | 
property, parallels the first for at least 
400 feet. Subsequent test pits in line | 
with the two veins indicate a continuity | 
in excess of 1,200 and 900 additional | 
feet respectively. Appreciable gold 
values have been reported in practically 
every panning. 

Mr. Beatty also reports the arrival 
of the first of the Consolidated Mining 


| & Smelting’s party, who are continuing 


the work started last year on their 
properties, also on Dore Lake. 


Mines’ 


manager, retains his interest. 
Lumber for the camp has been or- 
| dered, and a crew is starting on con- 
struction, 
Equipment to go in for the mine con- 
sists of a 600 cubic-foot air compressor 
capable of handling about nine drills 


to drive it, drill sharpener, and electric 
light plant, which will also, of course, 
serve the camp. 
Will Erect Pilot Mill 

Metallurgical tests are now being 
made of the ore from the various veins, 
with a view to a pilot mill, which it 
has been now decided to erect this sum- 


mer, with a capacity of not under 25 | 


and not over 50 tons daily. It will be 
so constructed that additional units 
ean be added in the future, to bring 
up the capacity to whatever may be 
required. The mill, the management 
calculates, should be recovering gold 
by the fall. 
Ore is Free Milling 


Sheep Creek ore is oxidized to a large 


extent, and the Reno veins, as so far | 


probed, are no exception. The Reno ore 
is a free milling gold ore, the aver- 
age value in the four drifts of the 
principal vein, from three separate 


| samplings, being $70.30 a ton. 


| There are sevén veins, averaging a 


Manitoba Leaders Visit 
Flin Flon Mining Area 


Members of the Manitoba Legislature, 
the Winnipeg Board of Trade, and of 
the Manitoba Chamber of Mines, num- 
bering over 130 members, have just con- 
cluded a trip to the northern Manitoba 
mining area, during which they visited 
the Flin Flon mine, of the Hudson Bay 
Mining and Smelting Co., and the 
Manay Mine of the Tonopah Mining Co. 

The trip was made over the Northern 
Manitoba Railway, the name of Mani- 
toba’s newest railway, which has ‘en 
built from Le Pas to tap the Flin s lon 
and Sherritt-Gordon mining areas. The 
train on which the party travelled was 
the first passenger train to make the 
trip over the new line. 


| 2% foot width of ore, and maintain- 
ing this general grade wherever opened } 


up. The main vein, in addition to its 
underground work, has been stripped 


for 1,400 feet, showing continuous ore, | 


with ore still in each end, The six other 
veins of this system have been stripped 
at intervals over this same distance, 
with ore wherever exposed. An eighth 
vein, 20 feet wide or more, carrying 


ore of milling grade wherever exposed, | 


cuts the high grade vein system, No 
work has been done on this one, 

Of the authorized capital of $2,000,- 
000, there has been hitherto issued 590,- 
000 shares of $1 par. A further issue 
now being made will be used, in con- 
junction with capital in hand, to finance 
the new equipping and developing pro- 
gram, that it is hoped will make of the 
feno a permanent gold producer, 


| Precious Metals Synd. 


| 
| 


EVER before in the history of the 
mining industry in British Columbia 
has the investing public had such an 


Write for Our 
Semi-Monthly 
Market 
Reports. 


declining 


Despi 
followed 
we go on 


Cour 


opportunity to purchase shares in sound 
cauaeuien as is being offered right today. 

Prices are away below value. Produc- 
tion is increasing rapidly and instead of a 


justify much higher figures. The shrewd 
investor will buy without delay. 


never yet given sounder advice than we are 
now offering. Buy at present prices. 


market, conditions at present 


te the marked success which has 
our recommendations in the past, 
record as declaring that we have 


| purpose of acquiring 25 
| comprising some 1,000 acres situated at 
; Rainbow 


|unkts of a par value of $50 each. 
| has agreed to pay $8,000 and 1,200 units 


(for the Not more than | 


Makes Unit Offering | 


The’ Precious Metals Mining Syndi- 

cate of Canada, has been formed far the 

5 mining claims 

Lake, in the district 
Patricia. 

The claims are divided into two 
groups, the north group, consisting of 
approximately 16 claims, the south | 
group 9 claims, of 640 and 360 acres | 
respectively. Grabs samples which dis- 


| played no visible gold are reported to 
| have disclosed high values when as- 
| sayed. 


The Syndicate is capitalized at 2,400 
It 


properties. 
1,200 units are to be offered for public 
sale at a price of $50 no more or no 
less. The proceeds from the sale of the 


| units are to be utilized for develop- 


ment work. 


F. M. Ruggles and K. R. Campbell | 


have been appointed trustees of the | 


tés Co.Ltd. | 


MENTS | 


syndicate. The officers of the syndicate 
are: Hawford A. Miles, Conrad Theo- 
dores, J. J. Wingfelder, and Dr. J. 


O’Gorman. 
—_—_ 


not yet been devised to finance such have cut excellent ore on the west 


CLERICY CONS. 
MAKES NEW FIND | 
IN FRECHETTE TP. 


Prospectors Locate High’ 
Grade Outcrop of | 
Copper Ore 


A discovery of high grade chal- 
copyrite on surface was officially | 
announced this week from theehead 
office of Clericy Consolidated Mines, | 
Limited, in Ottawa. Rumors of this | 
discovery have been in circulation 
for several days but lacking official 
information, they were, to a certain 
extent, discredited. In view of the 

importance of the dis- | 


holders, the company has authorized 
the following statement: 


Official Statement ail 

“A party of prospectors under the su- 
pervision of the resident engineer of | 
Clericy Mines in Sudbury has located 
in the township of Frechette, about 60 
miles north of Sudbury and two miles | 
from the Canadian National Railway, | 
what appears to be an important out- | 
crop of commercial ore. The values are 


| largely in copper and preliminary as- 


says have run from over $30 to nearly | 
$60 to the ton. The discovery was made | 
in a creek bed and appears to be of | 
mining width. It has been traced along 
its strike for approximately 50 feet, | 
but owing to the fact that it disappears | 
beneath the swamp, further exploration | 
will not be possible till the water has | 
receded. It is hoped that the surface | 
water will have gone down sufficiently | 
during the next two weeks to permit | 
the outcrop being adequately opened | 
up. The company has acquired approxi- 
mately 360 acres which will give it a 
length of one mile along the strike of 
the mineralized zone. 
; The new discovery is high grade and 
is easily accessible from the railway, 
& good road leading into the property. 
On the surface it is apparent that the 
deposit is located in a fractured zone of | 
considerable extent. Assays from the | 
surface sampling showed high copper | 
values with tracings of silver. It is | 
hoped that further surface work and 
diamond drilling will reveal a higher | 
precious metals content with depth. 

The Clericy property in. Trill town- 
ship, west of Vermilion Lake, is also 
being actively explored and a second 
drill hole is now under way in the| 
northern claims of this property. It is | 
at present at a depth of approximately 
150 feet and it is thought that it will | 
enter a wide mineralized zone exposed 
across a width of 400 feet on the sur-| 
a at a depth of approximately 250 | 
eet. | 


B.C. DEVELOPMENT | 
DEMAND ERECTION | 


OF COAST SMELTER| 


Rumor Persists Consoli-| 
dated Smelters Plan | 
Such Construction 


The recent visit of J. J. Warren, 
president of Consolidated Mining & | 


under the conditions there, oil engine | 


of 
'a type of building in keeping with | 


an undertaking. 


FLIN FLON MINE 
READY TO BUILD 
POWER PLANT 


Work Will Start When 


Railroad Reaches 
Flin Flon 


Construction of Flin Flon Mines’ 
| power plant will be begun just as 
soon as the Northern Manitoba Rail- 
way reaches Flin Flon, states R. E. 
Phelan, vice-president and general 


All the grading and bridge work 
has been completed from Cranberry 
Portage to the Flin Flon and it is 
| expected the first train will be run 


| Concentrate on Shaft-Sinking 


manager of the Flin Flon company. | 


| Smelting Co., and W. M. Archibald, 
| mine manager, to Vancouver, follow- 
the 500 ft. level. | ing a visit of inspection to the Coast 

Two diamond drill holes have been | Copper and Big Missouri mines, has 
sunk to a depth of 1,000 feet and it |-again given rise to a rumor that the 
is reported they both cut good ore | company will build a second smelter 
while the information obtained from | on the coast. 
the drilling indicated the same geol-| The recent strike of bornite on the | 
ogy obtains at depth as that encoun-| 900 and 1200 foot levels at Coast | 
tered on the upper levels. Copper is reported to have started | 

Sherritt-Gordon has built a sub- | Smelters officials buying in - this 
‘stantial two story office building to| stock quietly. Buying orders from | 
be used as a general office, a bunk the East have again set Coast Cop- 
house with accommodations for eight | per climbing, and the majority of the 


;end and good ore on the east end of 


| 
| 


| of the staff, and a two story labora- | stock is now held there, apart from | 


the block of 200,000 shares held by | 
| Smelters. 

Just at present all efforts are be- | That Smelters will. build a smelter 
ing concentrated on shaft-sinking.|0n the coast’ is a foregone conclu- 
The equipment at the West shaft| sion in the minds of many. De- 
now consists of two Diesel-Ingersoll- | velopments at Coast Copper and 
Rand engines of 110 h.p. each, also| Sunloch mines on Vancouver Island, | 
lan auxiliary gasoline engine. Two the Allenby in the interior, and Big | 
/of the same type of engines are in- Missouri and George Copper, as well 


i stalled at the East shaft, where the 2S several other operations in the 
‘auxiliary engine here is steam| Portland Lake district, point to the 


driven. Both mining plants will per- | Urgent necessity of a smelter, and 


' tory. 


Noranda in High Grade)” 
at Still Deeper Levels 


‘McKinley Darragh Mine © 


at Cobalt is Purchased’. 
by Mining Corporation 


Would Control 
Moffatt- Hall 


Moffatt-Hall directors have 
under consideration an offer 
made by what is said to be 
one of Canada’s largest mining 
organizations whereby the lat- 
ter would put a million dollars 
in the treasury in exchange for 
control of the stock. 

It is understood Moffatt- 
Hall. will require further fin- 
ancing to carry on the full de- 
velopment of this property, 
and there is a strong prob- 
ability of the present deal go- 
ing through. 

Development work is going 
on steadily and some promis- 
ing outcrops have been un- 
covered on surface. Nothing 
of a spectacular nature has 
been encountered, however, 
since the diamond drills cut 
high grade some time ago. 


MONELK MINES 
WILL ISSUE STOCK 
TO SHAREHOLDERS 


Monelk Mines, is to offer the bal- 
ance of the treasury stock, 400,000 
shares amongst shareholders of rec- 
ord August 1, 1928, on a pro rata bas- 
is at the price of 25 cents a share. 
This will provide the treasury with 
$100,000 for further financing, which 
the directors state should be ample 
to bring the property to production, 
granted the present satisfactory re- 
sults continue. 

It is expected the rights will be 
divided into four classes, A, B, C and 
D., and that the rights will be called 
at four intervals on 25 per cent. of 
the number of shares held by each 
shareholder. 

The directors announce the inten- 
tion of having the stock listed on a 
recognized exchange on or before 
September 1. 

Monelk Mines was incorporated 
over ‘six months ago, and active de- 
velopment of its property near Elk 


Lake, Ont., was begun. One of the 
most important problems affecting 
the success of the venture was ero- 
sion, and geological conditions ex- 
pose : 
ing would appear to have satisfac- 
torily settled this problem. 


} 


din the course of shaft wae le 


One of Oldest Silver Prop- 
erties in Ontario .... 
Camps 


TREATING 150 TONS. 


Operations Hold Up Well at: 
Mining Corporation’s Own - 
Holding in Cobalt : 


The mining rights of the MéKin-- 
ley-Darragh-Savage Mines at : 
have been acquired by Mining Corp-: 
oration of Canada, as a result of a 
deal that has just been concluded: 
between Mining Corporation and the 
McKinley Mines Securities Co., thé 
holding company for nea 
Darragh-Savage. The terms of the 
deal have not been disclosed. so 
' McKinley-Darragh-Savage is one 
of the oldest silver operators in the 
Cobalt district, which in its ay. 
paid thousands of dollars in A 
dends to its shareholders. After min- 
ing 24 years the operations were 
finally terminated and the compan 
wound up last December. M 
Mines Securities Co. was then form- 
ed as a holding company which took 
over all the assets of its predeces- 
sor, which was thus converted from 
a mine operating company to what 
practically amounts to an invests 
ment trust. Old shareholders res. 
ceived one share in the new company: 
for four of the old. re 

The company’s holdings consist 
of 160 acres at the south end of 
Cobalt Lake, the Savage Mine on the. 
east end of Cart Lake, 40 acres in 
Buck Township and Bennet claim. 

The company mined 40 acres in 
the south part of the Cobalt area, 
down to the 450-foot level, but the 
mine operations for 1927 were con- 
cluded at a loss owing to the drop in 
silver. The market price for silver 
between the months of January and 
May, 1927, dropped six cents, and. as 
the mine was believed by the direct~ 
ors to be practically exhausted, it 
was determined to discontinue opet 
ations. Some high grade silver 
which had been left in pes in sup-- 
porting pillars was therefore -re- 
moved, and all the - available ore. 
mined and milled. The plant was 
then dismantled and sold, . 3 

Engineers Recommend Purchase | 

Since that time the price of silver 
has advanced, and the Mining Corp- 
oration’s engineers after 
the property recommended the 7 
chase of the mineral rights to 
principals, and the directors of Min- 
ing Corporation have acted acc 


- “} ly 
Mining Corporation’s operations. 
(Continued on page 18) | 2 


F. J. Crawford & Co. — 


Mining Stock Specialists — 
Send for “The Mining Chronicle”—Published Monthly 


11 Jordan Street 


Adelaide 9461 | 


Toronto 


In the Center of the New and Promis- o 
ing Cadillac Malartic-Dubuisson —_ 
Gold Area, Quebec 


into Flin Flon by the end of Septem- , 


ber or early in October. 


Island Falls has been selected as | 


the site of the power development 
and a party of surveyors are in the 
field at the present time obtaining 
further knowledge to supplement 
| that obtained in previous surveys to 


| 


‘determine the best route for the | 


power line from Island Falls to the 
| mine. 
Steel towers will support the high 
| tension wires that are to carry the 
| electric current. The line will be ap- 
proximately 60 miles long, although 
| the air line route is only 54 miles. 
| The initial development will provide 
| 36,000 h.p., of which amount Flin 
; Flon will use 30,000 h.p. and the re- 
| maindez yill be available for the 
development of other mines in the 
| district, 
It is estimated that 25,000 tons of 


} 


| material will be required to take care | poses building forty more. The steel 
tof the construction called for in the | work for the new $150,000 50-room | 


initial development. No contracts 
| have been Jet for the construction, 
; but this matter merely awaits the 
| decision of the board of directors. 
Will Build Model ‘Town 
Speaking of the Flin Flon town- 
site, Mr. Phelan stated the intention 
vias to make it as entirely sanitary 
and fireproof as possible. Water, 
| sewage and electric light systems 
' will be installed, and, zt the outset 
at least, the company wil! only allow 


its requirements to be erected. The 
company is to erect a large number 


} 
} 
| 
| 


| 
| 
| 


of buildings itself to take care of | 


its employees. It is anticipated the 
new town will have a population of 
around 5,000. By the end of next 


December the company will be in a | 


position to receive applications for 

lots in the townsite. The majority 

of the lots will be 50 by 100 feet. 
Several names have been consid- 


ered for the new town, among others | 
Whitney, Bracken and Phelan, but , 


no definite selection has yet been 
|made. The site of the town is 9,000 
feet away from the smelter plant, 
on the shores of Ross Lake. Flin 
Flon Creek will run through the 


T. | town and empty in the lake. 
} 


Central Manitoba's Annual Meeting 


Shawinigan Building Active | Central Manitoba Mines will hold its 


There is considerable activity in new | 
construction at Shawinigan Falls just | 
now, the Showinigan Water on vosion 
Company building a $1 ex! | 
to their Cascade Inn, ard the Ursuline | 


Convent a $740,000 addition. 


annual meeting in Winnipeg, July 7. 
Shareholders will be called upon to vote 
on an amendment to. the .company’s 
by-laws which has for its object the 


changing of the company’s fiscal year | 


j from Dec. 31 to April 30. 


mit of shaft sinking to a depth of | 
1,500 feet. 

A new vein is reported to have | 
been discovered near the West shaft | 
to the north and paralleling the main | 
vein, from which some interesting | 
gold values have been obtained. 

A force of 200 men are now em- | 
ployed at Sherritt-Gordon, and ac- | 
cording to C. D. Kaeding, consulting | 
engineer, the future prospects of 
the property, are very fine. 


Noranda Town 
Is Growing Fast 


The construction programme at the 
new town of Noranda, Que., which is 
springing up around the big Noranda |} 
Smelter is going on apace. The Horne 
Copper Corporation which is controlled 
by Noranda has already erected some 
forty dwellings for workmen, and pro- 


hotel, is about completed, and contracts | 
have been let for the building of two 
four-room schools, a Protestant, and a 
Roman Catholic. The new school build- 
ings will house some two hundred 
pupils. Considerable private construc- | 
tion is also going on, 

While Noranda is booming, the old | 
pioneer town Rouyn is on the con | 
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will bring 


Consolidated Smelters would seem to 
be the logical company to build one. 
Surveys have already been made 
by Smelters’ engineers for a pro- | 
jected railway from Coast Copper to | 
Quatsina Sound on the west coast of | 
Vancouver Island, and a preliminary 
survey of a route along the east | 
coast has recently been completed. 
The terminal on the East coast it is 
thought, will be somewhere in the 
neighbourhood of Port Hardy. 


grade, a number of the original mining | 
companies which entered this area have | 
rot met with the success that was first | 
anticipated, and have transferred their , 
attention to other fields. The Rouyn 

boom has subsided and a great many | 
are seeking other fields. A recent visi- | 
tor to Quebec’s first mining town was | 
told that over one thousand people had 

moved away during the last month. 


B. C. Payroll Grows 

The records of all previous years | 
were eclipsed in 1927 by the payroll of | 
British Columbia’s industries, accord- 


| ing to the figures given in the report | 


of the Department of Labor by J. D 

McNiven, Deputy Minister. The total 
payroll for 1927 from 4,597 industrial | 
concerns was $177,522.757.14, as against 
$175,173,856.47 in 1926. | 
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Parker Island 
May be Your 


Treasure Island 


Parker Island Gold Mines Limited has 
the essentials for mining success. 


1. Location —in the center of what bids fair to 
be one of the outstanding gold camps in 
Canada, surrounded by promising and devel- 
oping mining operations. The geology is 
excellent, 


. Directorate — comprised of men of standing 
and integrity with competent and experienced 
technical direction of property operations, 


Finances — the treasury position of the-com- 
pany is sound. Two initial stock offerings have 
been taken up. A third offering at 30c a 
share is now available to cover the further 
expansion programme. 


Diamond drilling is now under- way to’ prove at 
depth the excellent surface showings which 
assayed $13.80, $60.40, $76.40 in gold per ton 
over a width of 414 to 514 feet. A section of one 
drill core at a depth of 80 feet assayed $281.20. 


We recommend this as an approved speculation. 


WALTON & CO., LIMITED 


Specialists in Mining Securities 
Members Montreal Mining Exchange 


Insurance Exchange Building 


MONTREAL 


WALTON & COMPANY, LIMITED, 


Insurance Exchange Building, 
Montreal. 


Please forward me without obligation full particulars concerning’ a4 


Parker Island Gold Mines opportunity. 
Name seveccadeseeewsesede said ahaa cuanaaeaee 
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1S OUTSTANDING 
"ON. CONTINENT 


Is Gaining Rapidly on 
Older Porcupine 
Area 


A review of Kirkland Lake Camp 
appearing in The Financial Post 
Survey of Mines just published, says: 

“Kirkland Lake Gold camp, while 
running second to Porcupine in the 
matter of Ontario gold production, 
is undoubtedly the outstanding gold 
camp of the continent. It is gaining 
steadily on the older area to the 


north, and in addition to the rapid 
expansion of its producers, has a 
large number of solid, well-spon- 
sored operations coming along, that 


’ give every promise of adding very 


materially to the number of produc- 
ers. This would apply to almost 
every section of the camp, except 
perhaps the area south of the pro- 
ducers where exploration has not 
~been on the same scale as the other 
parts. 
Bidgood Area Prominent 


“The Bidgood section which came 

into prominence in the early part 
of 1927 continues to stand out. It 
has steadily gained momentum, with 
the considerable measure of success 
that is being met with steadily en- 
couraging others to undertake work. 
It is estimated that from $1,500,000 
to $2,000,000 will be spent in explora- 
tion and development in this part of 
the camp during the present year. 
Bidgood is the outstanding property. 
Lebel ore which was recently op- 
tioned by Nipissing and is now in 
charge of that company’s staff, 
looms large. Pawnee and Conroyal 
are real -looking propositions, 
Cambro, Wright-Carrol, Moffat- 
™ , Gordon-Lebel, Seneca are 
others. An important development 
has been the optioning of the old 
Wood-Kirkland group, later known 
as Kirkland Gold Belt by N. A. Tim- 
mins Inc. Unfortunately litigation 
has developed over the purchase o 
the option between those who sold 
to the Timmins and the former 
holders and this has had a tendency 
to retard this attractive looking ven- 
ture. 


Good Results Farther East. 


“Farther to the east toward the 
Northland and Walsh Katrine, two 
new operations have been under-. 
taken, Murphy Mines and Ritchie, 
both of which are looking very well. 


Jt is believed also that others will 


te in the area later. North of 

e producing section in the Good- 
fish area considerable work is being 
done. 

“The Ben Nevis area looms pro- 
mising. There are three operations 
going on in the section and several 
others are contemplated. Geological 
and engineers’ preliminary reports 
8 st the possibility of opening 
up ase metal deposit of consider- 
able magnitude. 

“Argonaut area received a sad 
blow early this spring when Argon- 
_aut Consolidated Mines announced 
that it would shut down. The reason 
is that it failed to find sufficient 
ore on the old Huroria property. 
Whether it will undertake explora- 
tion on its own group adjoining, re- 
mains to be seen. 

“Larder Lake section has two ven- 
tures. Canadian Association Gold- 
fields which has fallen on evil days, 
after getting its mill running, and 
Crown Reserve. The latter is one 
of the most attractive exploratory 
efforts going on in the north. It is 
in good hands. 


Producers Expand Steadily 


“As for the producing section, 
Teck-Hughes and Lake om mon- 
— the favorable news, whereas 

kland Lake Gold on the west of 
these two and Wright-Hargreaves 
on the east have both .ad a rather 
trying market experience. Heavy 
selling, said to have been as a re- 
sult of some insiders’ liquidation to 
use their funds for another purpose, 
started Wright-Hargreaves’ decline, 
while Kirkland Lake Gold has been 
the subject of considerable adverse 
propaganda. Sylvanite has been 
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McKINLEY DARRAH 


AT COBALT PURCHASED | 
BY MINING CORP. 


(Continued from page 17) 


on its own property are holding up 
well, and the mill is treating 150) 
ton of ore a day, and everything is | 
going along satisfactorily. 

During the past year Mining Corp- 
oration carried on extensive develop- 
ment work on its Cross Lake prop- 
erty. A shaft was completed to a) 
depth of 400 feet and cross cutting | 
carried out in four directions in 
Cobalt series sediments near the 
Keewatin contact. A number of cal- 
cite veins were exposed but no silver 
values of commercial grade were ob- 
tained, and the work was therefore 
discontinued some two months ago. 


Owns Property Near Noranda 


The main interest in Mining Corp- 
oration’s holdings outside of its Co- 
balt and South Lorrain properties, 
is now centred on the Murray prop- 
erty north of the Noranda, This 
ground is now undergoing an inten- | 
sive prospecting campaign, and every 
bit of knowledge to be gained from 
surface exploration is being careful- 
ly studied. : 

A vein on the easterly section of 
the property which was discovered in 
the early days of Rouyn, has recently 
been traced by trenching for a dis- 
tance of 500 feet. The vein is said 
to average five feet in width, and 
samples taken across a section seven 
feet in width is reported to have 
yielded high assay values. The Mur- 
ray property was originally pur- 
chased by the United Verde Exten- 
sion Co., a subsidiary of the United 
Verde Co. This company sank a two 
compartment shaft to a depth of 
235 feet within 20 feet of the Nor- 
anda boundary. Some 1,525 feet of 
lateral work was carried out on the 
215 foot level, but the company re- 
cently relinquished its interests in 
the property and they were acquired 
by Mining Corporation. 

The old operators centered their 
attention on the south westerly sec- 
tion of the property and no work at 
all was done on the vein Mining 
Corporation is now examining. 

Mining Corporation is watching 
developments at the Harker Mine in 


f | the Lightning River district with in- 


terest in view of the fact that it holds 
a group of claims in close proximity 
to the Harker. 

Mining Corporation’s action on the | 
stock market continues to run true | 
to form. There has been very little | 
trading in stock but the recent rise | 
in Hudson Bay Mining and Smelt- | 
ing, of which it owns 185,449 shares, 
is credited with reviving interest in | 
this stock. 


stepping along quietly while Tough- 

Oakes-Burnside is repo to have | 
met with considerable success in its | 
search for new ore bodies. There is | 
considerable new activity in this 

section. Continental has been re- 

organized and is working again; 

Federal Kirkland is carrying on. an 

aggressive exploration, while in the 

Gull Lake area to the east there are 

two new ventures going with the 

promise of others. 

“Boston Creek section, which is a 
few miles to the south, has about 
a dozen exploratory efforts driving 
ahead. Mining men have evidenced | 
considerable interest in this camp 
of late and if Barry-Hollinger comes 
through, as — developments 
indicate it will, the activity in the 
section will increase materially. 

Boston Creek Operations 

“Boston Creek can hardly be re- 
garded as a proven section as yet, 
despite the fact that there are two | 
mills operating, Barry-Hollinger 
and Gold Hill. Neither operation 
can be said to have ore reserves, 
each going along on an almost day 
to day basis. However, a few of 
the favorable breaks, sometimes en- 
countered, could change the outlook 
for these companies almost over- 
night. As for the other operations, 
practically all are in the early stages 
of development and while all have | 
some excellent looking ore, they are 
considerably removed from the mine 
class yet. Boston Creek has always 
been regarded as a gold camp—but 
development on a cuuple of proper- | 
ties shows an appreciable amount of 
copper, and it may be that in the 
end, base metals will outshine the 
gold.” 


'HARVIE OFFERS 


CONVERTIBLE BOND 
TO SHAREHOLDERS 


Says They Must Put Up 
$250,000 to Make Mine 
Success 


Harvie Mining Company directors 
have notified shareholders of an is- 
sue of $250,000 of bonds to raise new 
capital. 

irectors are offering for sub- 
scription income mortgage deben- 
tures to an amount not exceeding 
$250,000.00. These debentures are 
to be secured by a hypothec on all 
properties and equipment. It is in- 
tended that the debentures will be 
issued in July, 1928, in denomina- 
tions of $1. Non-cumulative in- 
terest will be paid at the rate of 6 
per cent. per annum, provided that 
this company’s earnings, during the 
period over which the interest is pay- 
able, are greater than the accrued 
interest. 

The maturity date will be two 
years from date of issue. Subse- 
quent to January 1, 1929, until mat- 
urity, these debentures may be ex- 
changed at any time for common 
stock at the rate of four shares of 
stock for each one dollar of par value 
of debentures held. 

The debentures are being offered 
to the shareholders first and the 
shareholders of record at the close 
of business on July 10, 1928, have the 
right to subscribe for $1 debenture 
for each five shares of stock held in 
the company. 

Should the debenture issue not be 
fully subscribed by the shareholders, 
the board of directors reserve the 
right to take up the remainder them- 
selves or offer them to the general | 
public on such basis as they may de- | 
termine. 

Payment for debentures may be | 
made on the installment plan: 50 per | 
cent. with the subscription, 25 per 
cent. on August 10, 1928, and 25 per 
cent. on September 10, 1928. Should 
any shareholder wish to subscribe | 


for more than he is of right entitled | 


to by reason of his present holdings, | 
he may do so, but only on the under- 
standing that his subscription will 
be allowed proportionately if there 
be an unsubscribed balance. 
The monies paid in on subscrip-| 
tions will be paid into the Montreal 
Trust Company and the directors 
say that unless a minimum total sum 
of $150,000.00 is subscribed for these 
debentures, the business of the com- 
pany cannot be effectively carried on 
and such money as has been re- 


ceived, will be paid back, without | 
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presents an accurate pic- 
ture, based on available 
facts, of existing condi- 
tions at the mines, be 
they favorable or ad- 
verse. 


It is thus a valuable aid 
to successful mining in- 
vestment, 


Write today and ask for 
a copy of the current 
issue. 


HomerL Gibson 
\_ & Compamy Limited > 
’ Bank of Hamilton Bi 
Elgwn 2244 Toronta, 
BRANCHES: 
TIMMINS, _ BELLEVILLE, 
SHE a Ey aA 
TORONTO UPTOWN 
Private Wires to All Branches, 


[ 4st year it was impossible to fill orders 

— for hundreds of copies. Now is the 
time to order sufficient for your needs 
before this 1928 Edition is sold out. 


The complete story of over 900 companies 
in which there is an investment interest — 
their present activities, past records and 
future prospects, together with balance 
sheets printed in full. 


Send in your order today 


THE FINANCIAL POST SURVEY 
OF CORPORATE SECURITIES 


PRICE $1.00 


THE FINANCIAL POST 


DE LUXE 
EDITION 


COUPON 


Send me..... 
Securities. I enclose 


143 UNIVERSITY AVE. 


"TORONTO 


$3.00 


copies The Survey of Corporate 


Bisson 
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THE FINANCIAL POST 


interest, to the subscribers, less the | 
cost of deposit, etc. 

“It is hoped,” says the letter, “that 
every shareholder will subscribe for 
his proportion in order to provide 
necessary finances for the future de- 
velopment. If shareholders will do 
this and the development on _ the 
property should prove a mine, ther | 


(1) share of Archean stock you now 
hold. 


“An issue of income mortgage de- 
bentures, authorized at a recent 
special general meeting, is now being 


made and so that you may avail your- | f¢ 


self of the rights accruing to share- 
holders of tl Harvie Company, we 
are enclosing herewith a copy of dur 


the right of exchange of debentures circular dated June 27th, 1928. 


for shares will prove very profitable 

“On the assumption that share- 
holders do subscribe as recommend- 
ed, the company will be in sufficient 
funds to carry on the development | 
work for a period of about a year, | 
on a monthly budget system, on the | 
Clericy properties. 

“The majority of the members of 
the committee who have loaned the 
company $50,000.00 have consented | 
to take debentures for the amount 
of their respective loans. It is, 
therefore, most important that the 
general shareholders subscribe to a 
minimum amount of $150,000.00 ad- 
ditional immediately. 

“As considerable delay has oecurred 
in the exploration and development 
work so far during the most valuable 
season of the year for the work, it 
is hoped that the shareholders will 
take immediate advantage of this 
offering so that operations may be | 
resumed at Clericy at as early a 
date as possible.” 

A letter to shareholders of Arch- | 
ean Mines Development Company | 
says: 

“As you are already aware, by the 
agreement of sale approved by your | 
directors, along with other consider- | 
ations your company received a large 
block of stock in the Harvie Mining | 
Company. We are given to under- | 
stand that distribution of this stock 
will be made in the next few days at | 
the rate of eight shares for each one 
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Our Statistical 


Department 


will be glad to render 
individual reports on 
any mining issue, 
ENQUIRIES INVITED 
Adelaide 9411 


Rucc.es&RuseE 


Telephones: Adel. 9411-2-3-4-5 


J. CLARK RUSE, 
Member Standard Stock & Mining Exchange 


SOUTHERN ALBERTA OIL 
LEASES IN ALL FIELDS 


For information or service write or 
wire 
GEDDES & BLETCHER 
Lease Brokers 
LETHBRIDGE, ALBERTA 


SWEDISH AMERICAN 
PROSPECTING COMPANY OF 
CANADA, LIMITED 


1011 Metropolitan Bldg., 
Toronto 2, Ont. 


26 Beaver Street, New York City 
HANS LUNDBERG 


G. S. SCOTT fii. 


P. O. Box 1328 Mackey Bidg. 
SUDBURY 
Examinations, Reports, and Valuations. 
Geological Surveys and Supervision of 

Exploration, 

Specialty: Periodical inspections and 
reports for, operating companies with 
respect to geology and development. 


British Columbia Mines 


Past 21% years mineral production 
—_ entire half century ending 


Dividends now approximate $10,000,- 
000 per annum. 

This development is accurately re 
flected in Stock Market and in our 
free market letters. 

Keep abreast with the times—It pays 
nave your name on our mailing 


WOLVERTON & CO. LIMITED 
Suite 704, Dominion Bank Bldg. 
Vancouver, B.C. 

Members Vancouver Stock Exchange 


Free Manual 
Cavers over 1,000 listed New York Stocks 
giving high and low prices from 1906 to 
date, dividends, ete. Alea gives high and 
low prices New York Cotton, Chicago Grain. 
Send for your FREE copy today. Dept. A-24 


H. C. SCHAUBLE & CO. 
79 Wall Street, New York 


WEARING PARTS 
FOR 


MINING AND QUARRY MACHINERY 


“In the event of developments on 
the *Clericy properties proving a 
mine, the rights of exchange of these 
debentures for shares will prove very 
profitable and it is hoped that every | 
shareholder will subscribe his pro- | 
portion, namely, $1 of debenture for | 
each five shares of stock held in the | 
company.” 


Aldermen Jam Through .” | 
Senator Webster’s Deal 


From Our Own Correspondent 


MONTREAL. — The aldermen 
Montreal have finally decided to jam 
through the purchase of the Montreal 
Water and Power Company at the price 
recommended by the board of arbitra- 
tion some months ago. 

However, a committee of private citi- 
zens of Montreal have instituted action 
in the superior court to set aside the 
award of the board of arbitration. 
Whatever action the city, through its 
council, has taken, will affect in no way | 
the rights of the citizens who have en- | 
tered suit in the courts to prevent the 


. 


of | 


city paying an exorbitant price for the 
property. 

The Montreal aldermen have agreed to 
purchase the property at a price which 
is several million dollars higher than its 
value as appraised by those who held it 

or 25 years, and by other expert engi- 
neers. But the matter is still to Ts 
fought ou’ in the courts. The question 
of the competency of the arbitrators 
and the reasonableness or otherwise of 
their judgment is still to be determined. 


Henry J. Stewart 
Mining Engineer 


Exploration and Mining 
Programs 


523 Insurance Exchange Bldg. 
MONTREAL?" 


G. A. BAGSHAW & CO. 


LIMITED 


STOCKS and BONDS 
HAILEYBURY - ONT. 


G. OKE & CO. 


Mining Stock Brokers 


LONDON 
ORILLIA 


ST. THOMAS 
WINDSOR 


KITCHENER 
LINDSAY 


BARRIE 
PETERBORO 


Head Office: 


OKE BUILDING 
TORO 


304 BAY ST. 
NTO 


We advise 


the immediate purchase of 


MONELK MINES LIMITED 


[ 


Interesting Report 
available on request 


] 


PERCY LUSCOMBE & CO. 


LIMITED 


443 St. Francois Xavier St. 


"Montreal 


We wish to announce that 


MR. H. S. SHANNON 


has been elected a Member of the 


Montreal Curb Market 
H. S. Shannon & Co. 


STOCK BROKERS 


Royal Bank Building 


. Toronto 


LIMITED 


STOCK BROKERS 


~ 


a 
SPECIALISTS IN MINING SECURITIES 


ay 
Home Office: 21 Richmond Street West, Toronto 


Branches ; Niagara Falls 


St. Catharines 


Manufacturers of 


Hamilton 
Brampton 


Welland 
Winnipeg 


JOLIETTE TISCO 
Manganese Steel Casting 


Jaw Plates 
Concaves 
Mantles 
Hammers 
Lips 

Racks 


Breaker Plates 

“VAN-PORT” 

Dipper Points 
and 

Dipper Bases 

Guard Rails 


FOR 


Ball Mill Liners 
Chute Lines 
Dragline Buckets 
Dippers 

Frogs 

Elevator Buckets 
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CARBON STEEL CASTINGS 


For Pulp and Paper Machinery, Machine Shops, 
, Railways, Gears and for general use, 


OUR “VAN PORT” DIPPER TEETH 


are adaptable to any make of shovel. 


We stock same. Our representative will 
gladly call on reqdest. 


HIGH TENSILE STRENGTH 


“ORBIT” 


for res 


STEEL CASTINGS 


istance to shock 


JOLIETTE STEEL LIMITED 


JOLIETTE, P.Q. 


All steel manufactured under the supervision of Taylor-Wharton Iron & Steel Co., High Bridge, N.J. 


SE a 


‘Heavy Foil Wrapping) 


Herbert 


lareyto 


London:C 


Haphazard Catering 
is Expensive 


It is unfair and uneconomical to take up your mine superine ~~ 


tendent’s time with cookhouse details. 
Turn them all over to Crawley & McCracken. We are catere ‘ 


ing experts, with specialized experience and equipment, ready . 
to increase the efficiency of your commissary 


to give your men more varied, appetizing and abundant _| 


meals—and to save you money. 


QUANTITY BUYING; FULL, MODERN EQUIP. ~~ a 


MENT; STAFFS SKILLED IN EVERY CATER- 
ING DEPARTMENT—THESE EXPLAIN THE 
SMOOTH EFFICIENCY AND UNUSUAL ECON. 
OMY OF OUR CATERING SERVICE, ; 


CRAWLEY & McCRACKEN 
Co., Limited 
84 ST. ANTOINE ST, MONTREAL 


CHIBOUGAMAU 


“Minerals of undoubted commercial value.” : 
—John E. Hardman, S.B., Ma.E« 


rettes fF 
“THERES SOMETHING ABOUT THEM YOULL" LIKE? 


wt 
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“Important discoveries....destined to play a great role in ~ 


the industrial development of our Province All the ex- 

plorers of the Geological Survey who have visited this region 

agree as to the possibilities it offers.” 
—J. Obalski, M. FB. 


WE SAY to the technical mining world — 
Watch and consider the gold and copper of 
CHIBOUGAMAU. 


WE SAY to the purchaser of mining stocks — 
Investigate and you will buy CHIBOU- 
GAMAU — you will buy OBALSKI. 


LET US SEND YOU 


an authorized and annotated reprint of the 
first report on the gold, copper and asbestos 
discoveries at Lakes Chibougamau and Doré, 
by J. Obalski, M.E., later Director of the 
Bureau of Mines of the Province of Quebec. 


THE DIRECTORS: 
J. C, Lamothe, K.C., President 
J. V. Desaulniers, Vice-President 
H. E. Beatty J. R. Giroux 
Maurice Boisvert H. M. McKenzie 
Adelard Deslauriers E, H. Senior 
Henri Gagnon R. A. Wharton 


Obalski Mining Syndicate Limited 
25 St. James St. E., Montreal, Que. 


Please send me the brochure containing the first Obalski 
Report advertised in The Financial Post, 


ADDRESS ... 


CITY Chie e ee eee eee emilee ees eesesesesese © ome a 


OBALSKI MINING 
SYNDICATE LIMITED 


25 St. James St., E. - Montreal, Que. 


Ce eave eeeseeeeeeeCSSSeSSeeeeeeeeeeeeese: 
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Astoria Rouyn Mines | 
5; Limited 
Quebec Centre Mines 


As a regular reader of your paper 
I should appreciate any information 
you can let me have regarding Quebec 
Centre Mines. 

_ Quebec Centre Mines is a prospect 
in the Rouyn Area. Development 
work is only in the initial stages— 
but the operators appear to be 
making a sincere effort, and while 
this is a gamble, it is one which you 


Telegram from Engineer states 

that they have crosscut the vein 

in the tunnel and found it 15 

, wide and richer than it was 
} on the surface. 

ing has begun on the vein 

east and west from the tunnel. 

meer also advises that the 

to carry the air from the 

compressor to the drills on the 


_gold zone 950 feet to the 
youth 


RKSTIPS 


TECT THE LIPS 


ave arrived and are now 
ing placed in position. 


Aggressive work is being carried for your money. 


Kootenay Florence 

I am interested 
Florence Mines, and would be pleased 
to have your opinion on it, 

Kootenay Florence is carrying on 
extensive development work and in- 
dications aye that a purchase of this 
stock may prove a promising spec- 
ulation. . 


Moffatt-Hall 


Would you please let h y 
opinion on Moffatt-Hall? a ee 

Moffatt-Hall is a prospect in the 
Kirkland Lake camp Phat has 
secured encouraging results in dia- 
mond drilling. It is well located 
from a geological standpoint. 


Home Oil 


What do you think of Home Oil as a 
| purchase? 

_ Home Oil is a promising specula- 
tion in good hands. The property is 
located in the Alberta Oil Fields. 

We understand that the company 
has met with considerable success in 
its drilling operations and that it is 
meeting with encouraging results, 
ery it has entered the distributing 

ield. 


| <-ASTORIA ROUYN MINES 
~*~ LIMITED 
| 74 Sparks Street, Ottawa 


‘Exami ms, Reports. Claims 
aged in any district of Quebec 
or Ontario. Contractors of as- 
‘gessment and development work. 
1 BOYLEN BROS, 
‘CONTRACTING & EXPLOR- 
- ATION CO., LIMITED. 

; Head Office: Kirkland Lake, Ontario 


.E. WELLER & CO. 
STOCK BROKERS 
' 47 James Street South 


HAMILTON, ONT. 


Orders executed by private wire 
Members Standard Stoc 
sheesh ciining Exchange, ' 


WRIGHT & BOYDELL 


- » Consulting Engineers and 
eetnations, Reports 
ss Goolseie®s and Development 


310-11 McKinnon Build:ng | oronto 
Cable Addr 
Phone: “Husky 


| gies B.C. Coal and Oil 


We should be glad if you would favor 
us with information regarding B. C, 
Oil and Development Co. Is there any 
; wack ae — they have 

struck oil? What ar s 
Sutcliffe Company Ltd. |) iio 'ficire, W** #7 the Prospects for 
ee anaes Oe. aeneetion is that B. C. Oil 
|; an oa evelopment Company 

ONTARIO LAND SURVEYORS | have recently struck a large ive of 
NEW LISKEARD, ONTARIO gas and some oil at a depth of about 

1100 feet. W. M. Cassady, field 
manager, stated at a recent. share- 
holders’ meeting that he expected 
that oil would be reached in quan- 

tities at a depth of perhaps 3,000 
| feet. We consider purchase of this 
stock as highly speculative. 


‘Belting for Every Need 
Pulleys, Saws, Mill 
Supplies 
. N. SMITH BELTING WORKS 


138-140-142 York St., 
Toronto, Can. 


Wright-Hargreaves 
I would like to have your opinion on 
Wright-Hargreaves. Is it true that the 
next dividend is to be passed? Do you 
think I should sell my stock, or should 
: — I take on some more to average up my 
Columbia Mining Stocks| !°s:¢s? 

Wire or weno oe See tatest development | Only the directors of Wright-Har- 
ion. ng 8 selling orders greaves are in a position to state 
aircon Exchange. You | whether the next dividend is assured. 

- cc Cc. CARTWRIGHT & co. Some doubt seems to be entertained 
2 STOCK BROKERS by the general public in regard to 
Vancouver Stock Exchange this matter, but the directors have 
tifie Building, Vancouver, B. C. given no indication as to what course 

of action they intend to pursue. 

Earnings during the first half of 

= | the year, it is said, were not suffi- 
cient to provide for the dividend dis- 
tribution at the rate of 5 per cent. 
quarterly. This was due to the fact 
| that low average grade ore was en- 
countered in development work, but 
recently some very high grade has 
been met with and things at the mine 
are looking much better. The com- 
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| TAMES W. SEWALL 
Consulting Forester 
OLD TOWN, MAINE 


iG.H.Guy & Company | 
Mining 


DIRECT WIRE SERVICE BOARD ROOM FACILITIES 
Telephones: Queen 198 and 199 


201 Sparks Street, Ottawa, Can. 


“DEPENDABILITY OUR FOUNDATION” 


Jjrokers | 


| 


Instantaneous Serviceand Executionotorderson: 


_ BRITISH COLUMBIA MINING STOCKS 


Bond Dealers in‘ all British Columbia | 
Municipal and Industrial Issues. 


} 


BRANSON, BROWN & CO., LTD. | 


627-8 Rogers Bldg., Central Bidg., | 
Vancouver, B.C. 


Victoria, B.C. 
orrespondents of LOGAN & BRYAN. 


will doubtlessly be given a good run 
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Siscoe...... ‘ 
| South Keora 1 


pany is in a position to pay the divi- 
dend out of surplus, but it may be 
that rather than draw on the treas- 
ury surplus, dividends for the cur- 
rent quarter will be passed. 

Well informed opinion has it that 
Wright-Hargreaves is now in a po- 
sition to stage a strong come-back 
and that eventually the stock will 
sell up to higher levels. 


International Nickel 


What do you think of International 
Nickel as a purchase at its present 
price? 

International Nickel at the present 
price is considered an excellent pur- 
chase for a long hold. 


THE FINANCIAL POST 


Sound Stocks 


Having received your paper for the 
past 15 years through the Royal Bank 
of Canada, I would appreciate your 
opinion on Castle Trethewey average 
price $1.29 Wright-Hargreaves, average 
price $6.25; and Amulet, average price 
$4.10. Would it be advisable to sell 
these at the prevailing prices, placing 
the proceeds either in Noranda or Sher- 
ritt-Gordon? 

The three stocks you are now hold- 
ing are good stocks, and the two you 
= purchasing are sound as 
well. 

We will leave it to you to decide 
what is your best course of action. 


Pre-Cambrian 
What do you know about Pre-Cam- 
brian Holdings? 
The Pre-Cambrian properties in 
Quebec are well located from a geo- 
logical standpoint, and interesting 
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| developments are going forward on 
the adjoining Cartier-Malartic and 
Thompson-Cadillac properties. 

The company has several outstand- 
ing Canadian business men on its 
board of directors, and while at the 
present stage it is a gamble, we be- 
lieve that the possibilities of the 
property will be thoroughly tested 
out under this management. 

As to the company’s Ontario hold- 
ings in Larder Lake the possibilities 
here are not so bright. Associated | 
Goldfields has been placed in bank- 
ruptcy after spending a great deal of 
money in attempting to make a mine. 
Crown Reserve is still pushing for- 
ward development work, but results 
to date have not been over encourag- 
ing. ° 


Sudbury Crater 
I have noticed the advertisement of 
a new company called “Sudbury Crater 
Mining Co.” I like the tone of the ad- 
vertisement and would like to know 
what you know about this company and 
the people behind it. 
Sudbury Crater Mining Company 
has acquired three groups of Pprop- | 
erties in the Sudbury district as you | 
will have noticed in their advertising 
and have a fourth property in the 
Malartic district. All these proper- 
ties await development, but are well 
located from a geological standpoint, 
and in the case of the Sudbury prop- 
erties, have been favorably reported 
on by several mining engineers. The 
purchase of this stock at the present 
stage is a gamble, but the proposi- 
| tion appears to be handled in a clean 
cut way and we believe you will be 
| given a good run for your money. | 
| 


Tough-Oakes 


Kindly give us some information on 
Tough-Oakes Mines, regarding manage- | 
ment, financial standing, etc. What | 
prospects would there be in buying 


shares in this mine? 
The purchase of Tough - Oakes | 


Mines stock at the present time | 
would not appear particularly at- 
tractive to us. The company carries a 
heavy bonded indebtedness and is| 
passing through a rather critical de-| 
velopment stage. 


Canadian Gold Fields 
Syndicate 
Will you kindly advise us whether | 
the stock of Canadian Gold Fields Syn- | 
| dicate has any value? This company | 
| was apparently incorporated at Ross- | 
land, B. C., in the early days of this | 
century. | 
We have no information on our | 
files concerning the Canadian Gold | 
Fields Syndicate. We are inclined to | 
believe that it has passed out of | 
existence, but if you wrote the De-| 
partment of Mines at Victoria, B.C., | 
you might be able to secure the in- | 
| formation you desire. 


East Sudbury Deep 
Would you kindly give me some in- 
| formation on East Sudbury Deep | 
| Mines? | 


| 
| 
| 
| 


| 


| East Sudbury Deep Mines is a’ 
| prospect in the Sudbury Basin area. | 


| Diamond drilling is now being car- | 
ried out on the property, but has not | 
advanced to a stage where the full | 
possibilities of the property can be! 
estimated. The company is well | 
financed and in good hands. | 
I purchased Hollinger at around $18, 
and in view of the recent action of the 
stock am undecided as to whether I 
should sell and take my loss, or hold. 
| I would like to have your opinion. Do 


| you think the mine is petering out. 


A combination of circumstances | 
has contributed to the slump in Hol- 
linger. The market is experiencing 
a severe depression at the present | 
time which good or bad news from | 
the different properties does not} 


aes 
Hollinger 


| seem to influence one way or the 


other. At jhe recent annual meet- 


%o 


The information contained in our official bulletin ‘‘CANADIAN MINING TRUTHS” is, 


ing, Mr.. Brigham, general manager, 
stated that he knew of no geological 
condition that would lead him to be- 
lieve that Hollinger was stopped. 

Mining costs have been reduced to 
the point, he said that profits could | 
now be made on ore having a value | 
as low as $6 a ton. 

In regard to the Kamiskotia prop- 
erty, Mr. Brigham stated that this 
property contained ore to the value 
of $12,145,000, but this could only be 
obtained if a smelter was erected on 
the property. From the standpoint 
of ore that could be shipped he esti- 
mated this at $4,600,000. 


Hollinger and Central 
Manitoba 


Would you please advise me if in your 
opinion Hollinger and Central Manitoba 
mining stocks are good buying at pres- 


ent? 

Hollinger Consolidated and Cen- 
tral Manitoba Mines stock are well 
regarded. Hollinger has some $60,- 
000,000 of ore reserves and is Can- 
ada’s biggest gold producer. 

Central Manitoba Mines is making 
rapid progress in its development 
and is the only producer in the Cen- 
tral Manitoba area. Its annual re- 


Copper Hill Mines 
Write for latest information 
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(No personal liability) 
Capital 
$5,000,000 
In shares of $1 
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first drill hole. ic 
Treasury amply financed for ¢ 
diamond drilling and sur- (- 
face exploration. bs 
Our present offering of & 
stock at 30c a share net is & 
to provide additional capi- & 
tal for more extensive de- 
# velopment. 


Descriptive folder with 
map mailed on request. 
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port, .due.in. July,. should reveal in- | F 


formation of considerable interest. 


Ostrom Mines 

Ostrom Gold Mines at Boston Creek 
are to start a diamond drilling cam- 
paign to locate No. 12 vein, and also to 
explore the vein system east of the 
shaft. An official statement to that 
effect was made by the company follow- 
ing the recent inspection of the work- 
ings on the 500-foot level of the prop- 
erty by President G. E. Silvester, E. M., 
and Mine Manager James Houston. 

Drifting operations will be suspended 
while the required information regard- 
ing structural formation is acquired 
by diamond drilling. , 


James Richardson Builds 


James Richardson & Sons, Limited, 
have announced their proposal to build 
a new office and radio station quarters 
in Regina, at a cost of about $100,000. 
Radio station “CJRM” will be housed 
in the new building in especially de- 
signed quarters on the third floor. 
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Members Montreal Mining Exchange 


Fiscal Agents 
CHIBOUGAMAU PROSPECTORS 
LIMITED 


111 Mountain Hill, 
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~ SCHLUMBERGER 
ELECTRICAL PROSPECTING _~ 


METHODS 
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‘Adelaide ote New York City 


GRAY BASHFORTH LTD: 


Stocks, Bonds end Mining Shares 
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Tel. Elgin 5516 


C. M. Oliver & Co. Limited 
840 Hastings St. W. -: 
Vancouver, B.C. ~~". 


The oldest established mining 
brokerage house in Vancouver. 


Specialises. in British nese 
Columbia Mining Stocks Be 
Also executes orders in alt 
other stocks and bonds, © 
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We recommend first issue of Mohawk Mining 
Company Shares as a profitable investment ~~ 


VIKING FINANCE LIMITED ~ 


Sponsoring B. C. Mining Issues of Merit. | - 


All Company securities are offered by 


this firm only after examination of 
properties by our staff engineers, 


Edward 
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Specializing in Red Lake Developments. 


802 Shaughnessy Bldg. 


MONTREAL ~~ 


A. E. Beck & Co. Limited | 


A. E. BECK, B.Sc, AMEJ.C. C. ST. CLAIR PARSONS, B.Sc., ALMM, “ 
Specialists in Canadian Mining Securities 


217 Bay Street, Toronto 
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COTTON 


ESTABLISHED 1866 


Reorvarp Petiatr 
Wnuuum J. Rooney 
Doucras T. CHAMBERLAIN 


Noaman Macraz, Member 


Toronto Stock Exchange. 


Cuanrtes B. Lryossy, 


>» Member, 
Chicago Boerd of Trade, 


Horace N. Swrrzer, Associste Member New York Produce Exchange 


DIRECT WIRES TO ALL IMPORTANT CENTRES. | 
244 BAY ST. - TORONTO ~ Telephones ADel. 9031-6 


NINETY-NINE 
PER CENT CORRECT 


in the words of one 


of our readers, ninety-nine percent correct. Frankly, the percentage is rather exaggerated but the advice 
given in every issue has been, in such a vast majority of cases, absolutely correct that it more than offsets 
the very few instances in which we have, like all humans, erred. : 


“CANADIAN MINING 
Every issue contains a 


mately 50 different mines. 


TRUTHS” is not a tipster sheet. 
brief, unbiased report on appfroxi- 
It tells you what class of de- 


velopment work is going on at each property and whether 


the results are promising or disappointing. 


It covers both 


sides of the market by stating whether, in our opinion, the 


stock is selling too high or too low. 
No “beating-around-the-bush.” Real 


No flowery. lang 
straight 


from ¢ 


shoulder statements, all said in a very few words but these 
few words tell you just what you want to know and are ree 


sulting in real profits to readers. 


CANADA’S LEADING MINING PAPERS SAY THIS OF “CANADIAN MINING TRUTHS” :— 
‘‘CANADIAN MINING REPORTER’”’:— 


‘“‘NORTHERN MINER’’:- 


“Strikes a sound keynote. Is informative, straightfor- 
ward, impartial and comprehensive. Speaks frankly to mine 
ing investors and should be an ever-welcome visitor on 
their desks.” 


“THE MINING NEWS”’ (Formerly ‘‘The Rouyn Miner’}p<-1 


“It is a commendable piece of work. Is brief and to the 
point. Has its likes and dislikes and does not hesitate to ’ 
point them out.” 


“Just a little different from any broker’s publication we 
have ever seen. It discusses practically all of the active 
mining stocks with a brief opinion on each.” 


““MINES AND METALS” :— 


“Is out of the ordinary in many respects. The informa- 
tion, from its tons, must be furnished by experts. The 
facts are stated in a clear, comprehensive and unbiased 
manner and the bulletin should be in the hands of every 
investor.” 
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BULLETIN NO. 5 IS NOW READY. WE WANT YOU TO HAVEIT. 


Call at any of our offices for your copy or mail the coupon, 


ATWELL & COMPANY 


Invesiment Brokers “The House of Service.” 


TWO OFFICES IN MONTREAL. 
Offices also at Ottawa, Quebec, Sydney, Falifax, Three Rivers, Charlottetown. 
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Messrs. Atwell & Company, 


O Imperial Bank Bldg., Montreal, P.Q. 
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—soon to be the first gold producer 
in the Province of Quebec! 
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ELECTS OFFICERS 


FOR COMING YEAR| 
naan to Keen 


With New 


Company Will Continue | 


Ager re elep omni ‘Canadians and English Vie 
_— | Wtth Americans in 
From Our Own Correspondent 

NELSON, B.C-—At the fourth an. Bidding 
nual meeting of the Lucky Jim Lea 
& Zine Company, just held at Zinc- | POSSIBILITIES GROW 
ton, B.C’, June 22, the first since the | -—— -- 
equipping of the property with a|Purchase Stock to Hold as 
200-ton mill, and the first since the an Invest- 
Victoria Syndicate acquired control ment 
—first, by buying the issue of stock 
that financed the mill, and secondly 
by purchases in the market—plant | 
operation and mine policy loomed > 
large. ‘ 

Changes made in the board last 





How high is Noranda going to go 
n its present upward surge? How 
ig a mine is it going to be? These 
are the two questions uppermost in 
|the mind of the speculator and the 
January, when A Larson, Of | investor in Quebec’s wonder mine at 
Spokane, resigned as —— and | the present time. 
general manager, and J. V. Pohlman| ‘The correct answer to each of the 
of Spokane resigned as secretary, to questions is worth money, big 
be succeeded respectively by Colonel | money, but of course there’s a catch. 
H. H. Yuill, general manager of the |The catch is, no one can answer 
Victoria Syndicate for British Col-| cither question. Time alone will tell 
umbia, and James Anderson of | the tale. 
Kaslo, were confirmed, by the re-| Noranda made a new high mark 
election of the board as thereafter |ja<¢ week, which it immediately sur- 
constituted, and by the board re-| nassed on the opening of the Can- 
electing its officers. The directorate | adian markets, following the Do- 
now consists of Colonel Yuill, presi-| minion Day holiday this week. It 
dent and general manager; R. H.| was generally believed that Ameri- 
Stewart, Vancouver, vice-president; | .an buying was sending the stock up, 
James Anderson, secretary-treasur-|}yt jt was Canadian buying that 
er; S. W. Miller, Vancouver; J. V.| sent the stock up from its high of 
Pohlman, Spokane; and A. Brae, | $48 achieved on the New York mar- 
Kaslo. Dropping of A. G. Larson | ket to the $50 mark here on Tuesday. 
from the board marks the final sev-| The rumor that the Americans are 
erance from the managerial fortunes again striving to gain control of the 
of the Lucky Jim of the big Koot-| stock is going the rounds. They had 
enay engineer who brought the it once, but got out to get into Hud- 
property, which, as a zine shipper, | son Bay Mining and Smelting, when 
had to ship to Joplin, Mo., through | jt was believed that Noranda’s was 
a long receivership to a position of |, shallow-seated ore body. 
solvency, obtained control, organ-| Diamond drilling and underground 
ized a new and deep development,| development work has disclosed 
found the ore bodies on which its | that the Noranda orebody is of much 
revival is based, and proposed and | preater extent than.was at first be- 
arranged the financing of the new | jieved, and as the work proceeds the 
mill. possibilities of the mine continue to 
May Increase Tonnage grow. 

The annual report, written by Mr.| | Brokers report that the rumor of 
Pohlman when still secretary, re-| Americans attempting to gain con- 
veals that the mill, though rated at | trol is not well founded, as buying 
200 tons capacity, has been provided | orders from the United States are 
with such surplus power and crush- general, and there is no indication 
ing capacity that “minor additions to | of any particular block being be- 
the flotation end” will make it pos- | hind the movement. It is known that 
sible to exceed that tonnage materi- | Some heavy buying orders have come 


ally if expansion becomes advisable. | from one group of New York inter-— 





The plant was built after engineers 
advised that “on an output of 150 | volts, 60 cycle, three-phase. There is 
tons daily a combined saving of | jn addition one 120 h.p. Fairbanks- 
$2.90 per ton mine run could be ef-| Morse engine, belted to an air com- 
fected in freight and milling costs. | pressor and to a 90 K.V.A. alter- 
The installation of the large capacity | 
and modern milling plant designed | may drive either compressor or al- 
for reduction of ores on the ground, ternator, or the alternator may be 


combined with rail transportation ‘used as a motor, driving the com- | 


and complete mine equipment, pro-| pressor. This provides for closing 
vides Lucky Jim with all the facili-| down any one engine for repairs 


Noranda Responds 


Buying Wave 


nator, so arranged that the engine | 


P 


level, the lowest adit of the mine, and 
which attains a depth of 1,700 feet 
from the surface, or 700 feet below 
No. 5, on the dip of the vein. There 

\ are strong indications that a limited 
amount of work on this level will 
disclose ore bodies of equal or 
greater magnitude than on any of 
the levels above. There are numer- 
ous places in the mine where exten- 
sion of the present laterals and 
cross-cuts also promise to yield im- 
portant results.” 

In a special report on construction, 
which was begun in July, and ended 
the past winter, R. H. Stewart thus 
describes the plant, which was 
signed in principle by W. L. Zeigler, 
expert of the. Hecla Company, of 
Idaho: 

“The mill consists of a coarse 
crushing plant, including receiving 
bin for ore from the mine, 24 x 16 





rolls, from which the ore is carried 
by belt conveyor to the mill bin. 
From the mill bin it is fed to an 8 
ft. x 36 in. ball mill by means of roll 
feeders and a belt conveyor. 

’ “The ball mill is in closed circuit 
with an 8 ft. x 24 Dorr classifier. 
The overflow from the classifier is 
fed to an 18-inch subaeration Min- 
erals Separation flotation machine 
consisting of 20 cells. Thence the 
zinc and lead concentrates are 


filter, and after filtering, delivered 
to storage bins, whence they are con- 
veyed by belt conveyor to cars. 
“All machines are electrically 
driven. Power is supplied by two 
four-cylinder Petter oil engines, each 
of 250 h.p., direct connected to West- 
‘inghouse 200 K.V.A. alternators, 


For 
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charts and graphs. It 


ket standpoint in these 
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pumped to a four-leaf 8 ft. American | 


440 | capital of $300,000. 





ties for continuous, efficient and eco- | without stopping operations.” 
nomical operation,” said the report. 
Verbally supplementing this, the 
management assured shareholders 
that the mill, which has been operat- 
ing since March, and working up to 
larger tonnage, is meeting expecta- 
tions both in recoveries and in saving 
of costs. 
“It will be the policy of the com- 
any to continue development work 
gressively,” the report says. 
irst consideration will be given to 
further proving the downward ex- 


' 
Net Smelter Returns $48,602 
Shipment in 1927 was confined to 
'the first five months, which were 
| eredited with 532 tons of silver-lead 
| concentrates and 2,296.7 tons of zinc 
concentrates, on which, after deduct- 








ing, at $1.60 for the former and $3 
\for the latter per ton, net smelter 
returns were $48,602.50, milling be- 
ing at the Trail custom mill. These 
|results were from 8,388 tons of ore 


cucing 503,432 pounds of lead and 
| 26,422.5 ounces of silver, while the 
|zine concentrates yielded 2,392,684 
| pounds of zine and 7,906.6 ounces of 
silver. As appearing in the profit 
and loss statement, however, net 
'smelter returns and royalties, the 
| latter on leasers’ ore milled at Rose- 
|bery, are given as $46,911.24, pro- 
|duction expense of $32,300.60 leav- 
'ing net income from production of 
| $14,610,64. Allowing for deprecia- 
tion and depletion reserves and loss 
on boarding house operation, there 
was a net operating loss of $2,361.36, 
| which, with interest and income tax 
allowed for, made the net loss to sur- 








de-|»lus account $6,895.84, leaving the | 


{company’s surplus at December 31 
las $16,422.41. 

The balance sheet shows total as- 
| sets at $361,492.60, of which, after 
ieash, ore in transit, and insurance 
| 
| 365.08 represents fixed assets. In 
| this grouping, mining property and 
| development goes in at $109,465.55 
|after depletion, mine buildings at 
$13,897.35, mine equipment at $35,- 
| 391.27, and the reconditioned Rose- 
| berry mill, now not in use, at $39,- 
| 752.44, all these plant values being 
|after depreciation. 
| tion and equipment, presumably on 
new mill account chiefly, are ap- 
praised at $136,966.28 and $6,139.50 
is advance for machinery. 
| Liabilities to the same amount are 
made up of $21,770.19 for current 
bills and payroll as at December 31; 
$23,300 principal and interest owing 
| Rosebery-Surprise Mining Company 
on old Rosebery mill purchase; 
learned surplus of $16,422.41; and 





W hat is the. Outlook 


International Nickel? 


of the Market Despatch 


we analyze thoroughly the present financial 
and physical position and the outlook’ for this 
premier Nickel producer of the world. 


This article is interspersed with interesting 


forecasts what, in our 


opinion, shareholders may expect from a mar- 


shares during 1928, 


#' copy of this issue of the Market Despatch 
will be mailed upon request. 


Arthur E.Moysey &Co. 


FOUNDED 1904 ELgin 5171 LIMITED 
Moysey Building, 130 St. James St., 
242 Bay Street, Montreal 


Harbour 1106 


Direct Private Wires to All Offices 


Please send me current issue of the Market Despatch contain- 
ing the special analytical study of International 
Nickel Company (Inc.). 
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ing $38,672.56 for freight and mill-| 


cealan GF the exe bodies on Be. soo” the lead concentrates pro- | 


jaw crusher, and a set of 42 x 14 | and supplies are considered, $341,- | 


New construc- | 


FAVORABLE LAKE 


High Mark DRILLING SEASON 





to Prove Up Ken Mur- 


ests, and that a Boston group have ray Discovery 


_also been placing large orders, but in 
| addition to these a Chicago group is 
reported to have bought in a large 
block, and buying both in Montreal 
and Toronto has been heavy as well. 
|In addition to this heavy orders have 
been placed for London accounts. 


Treated as an Investment 





Exploration Co. has 


orable Lake. 





buying that is going on at present is | Exploration Co. 
purely speculative, but a remarkable | 
change has taken place in the atti- of Red Lake and some 160 mile 


development. Walter Woods, 


in ore reserves, and the possibilities | out. 
later development work has revealed, 
it has purchased a large block of the 
stock as an investment, notwith- | 


Noranda now commands, 

The Canadian public appear to 
have kept well posted on Noranda’s sufficient to make commercial ore. 
mine development, and one in close | 


The Favorable Lake Mining and 
despatched 
diamond drills to its holdings at Fav- 
This is the ground 
| known as the “Ken Murray Discov- 
ery,” which was optioned by F. M. 
| Connell, E.M., and acquired from him 
Undoubtedly a great deal of the | by the Favorable Lake Mining and 


The property lies 130 miles north | 
s | 
tude of the general public, and many | north-east of Lake Winnipeg. When 

are purchasing Noranda as an in-| news of Murray’s discovery leaked 

vestment, that is to be-held and put | out, a rush started to this area and| the surface on the southern end of 
away to await the results of further staking proceeded for miles around. | the property from the shaft and the 
: E.M., has been | workings on the Nyman vein. Strip- 
ping of this vein is now in progress, 
two shallow test pits have been sunk, 
and a considerable amount of free 
gold is reported to have been seen in 
the vein. 


A rather striking illustration of | placed in charge of development work 
this attitude was shown by an Amer- | for Favorable Lake Mining and Ex- 
ican investment trust. The trust in | ploration, and it is proposed to carry 
question purchased Noranda when it on from two to three thousand feet 
was selling at lower levels purely as | of diamond drilling. A crew of 15 
a speculation, Recently, taking into | men have been sent in to the property 
consideration the remarkable growth | and surface work will also be carried 


The main vein of the Connell op- 
tion has already been traced for a 
distance of 975 feet and has dis- 
standing the much higher prices | closed interesting showings of zinc, 
lead, gold, and silver. The gold and 
|silver values alone are considered 


Murray staked the property last 


touch with the situation recently ex-| October and the work of opening up 
pressed the opinion that no matter | the property and is now proceeding 
to what heights the stock rose, or/| with an extensive program outlined 


what recessions it might suffer, the by W. E. Simpson, E.M. 
|Canadian investor has faith in| 


It is proposed to sink drill holes on 


| Noranda, and would continue to hold | the main break at intervals of 50 feet, 
/its stock. He did not believe any and that three or four months work 


_market play whether bullish or | will serve to indicate what results| 
| bearish, would induce Canadians to | may be anticipated from the develop- | 


allow control to go out of this coun-| ment of this property. 
try. 
Denman Branch at Ottawa | 
| Denman & Co., investment bankers, 
Hamilton, Ont., announce the opening 
lof an Ottawa office, located in the 
Plackburn Bldg. 

This office will be under the man- 
| agement of Harry L. Broadbent, who is 
well known in Ottawa business and 
financial circles. Denman & Co. have 
| been prominent in Canadian industrial 
| financing and have branches in To- 
ronto, London and Belleville, Ont. 
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| Jay Copper -Gold Mines, Limited 
| (No Personal Liability) 


Diamond Drilling at present underway at 500 
ft. level to explore region from which all engi- 

neers feel the present known ore body 

emanated, and which they feel exists in much 
greater quantity at depth. 
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with an extensive program outlined 
by W. E. Simpson, E.M. 


developing the main ore body on the 
3rd and 4th levels where the best ore 
has already been proved. 
posed to put up a raise to the 2nd and 
the 1st levels, and connecting the old 
workings at the 2nd by extending the | 
north drift from the point where the | 
former operators left off. From the 
4th level the program calls for a raise 
to the 3rd and the sinking of a winze. 


and Mines Corporation has resulted 
in a change in the board of directors 
,of United Algoma Gold Mines. The | 


old directors of the latter company 
have resigned and the board as at 
present constituted is as follows: 
President, Sir. F, O. Loomis, Mont- 
real; vice-president, Col. Geo. C. 
Royce; additional directors, Thomas 
| Jones, Granville Gilmore, R. A. Dar- 
win, Nap. G. Kirouac, and W. Evans. 
Canada Co-Operative Finance Cor- 


POWER AND MINES | 
NOW CONTROLS 
UNITED ALGOMA 


New Board of Directors | 
Elected; Development 
Work Under Way 


Power and Mines Corporation in 
virtue of monies spent in the develop- 
ment of the Grace Mine in the Michi- 
picoten district, and of an agreement 
entered into with the United Algoma 
Gold Mines, has secured stock control 
of the latter company. The corpora- 
tion announces its intention of pur- 
suing more vigorous development of 
the property and is now proceeding 


letin on Grace Mine: 
Development Work 


which time the development of the property 


has been thoroughly equipped with every 
necessary electrical device such as compres- 
sors, hoists, pumps, drill, sharpeners, etc. 
The shaft is down to a depth of 450 ft., and 
a great deal of drift-work has been accomp- 
lished. On the fourth level the drift on the 
vein is about 650 feet in either direction 
north and south from the shaft and all drifts 
are in high grade ore. On the third and 
fourth levels south the vein is approximately 
12 feet wide, while on the same levels north 
the width is about 4 feet. Of course, as you 
are aware, this refers entirely to the Grace 
vein, 

“The Nyman vein, of which you have heard 
very little, is showing up remarkably well. 
This vein is situated immediately northeast 
of the shaft running in a_ north-easterly 
direction and intersects the Grace vein at 
some point south of the shaft. 

“This vein has been stripped on the sur- 
face for a distance of approximately 2,500 
fect, and you will observe from the accom- 
Panying report, carries considerable free 
gold. Channel samples made last summer 
showed 16.10 per ton. The Nyman vein is 
about 8 feet wide. The Grace Mine has all 
the earmarks of one of the big producing 
mines of this country.” 


This is to include prospecting of 


The underground program calls for 


It is pro- 
Open in Cobalt 


Stewart, McNair & Company, mem- 
bers Toronto Stock Exchange, an- 
nounce the opening of a North Bay of- 
fice in charge of Forbes Knight. Mr. 
Knight has been associated with the 
Bank of Nova Scotia as manager of 
various branch offices for a number of 
years, having opened the original Co- 
balt branch in 1906. This office will 
be connected with Toronto, Montreal, 
New York and Chicago by direct pri- | 
vate wire connections. 


Elect New Directors 
The securing of control by Power | 


MEMBERS MONTREAL CURB EXCHANGE 


MEMBERS STANDARD STOCK AND 
MINING EXCHANGE 
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ORDERS EXECUTED ON ALL EXCHANGES 


Announcing the Initial Offering Price of 
((ANADA Quxsec cMCINING (ORPORATION Limited 


poration Limited has been formed 

to develop several groups of 

valuable claims situated in the most 

—— mining districts of Northern 
ebec. 

The largest of these groups of 
claims consists of approximately 1,700 
acres situated north-west of the Abana 
and Abbey Mines and about ten miles 
from the main transcontinental line 
of the Canadian National Railways. 

The entire property lies within the 

nown ore zones of the Abana district 
which is rich in copper, zinc, gold and 
silver. An indication of the high 


Te Canada Quebec Mining Cor- 


ilities. 
pany which 


CAPITALIZATION 


The authorized capital will con- 
sist of 5,000,000 shares of no par 
value of which 2,000,000 has 
been set aside for payment of 
claims and properties. 2,000,- 


000 will be sold and the proceeds 
used for prosecuting develop- 
ment work along the most ap- 


proved scientific lines. The 
balance will be retained in the 
treasury of the Company. 


and electric 





mineral content of the area is shown 
by the fact that with recent discoveries 
nearly $20,000,000 of ore is now in 
sight on the Abana property. 

The second group of claims consists 
of 800 acres west of La Reine Mine, 
and likewise in the Abana district. 

The third group of claims are 
situated in Cadillac and Bousquet 
townships in the well known Harricanaw 
River Valley. In this area, which is 
one of free milling gold, there are at 
present valuable properties such as 

hompson-Cadillac, Balertic. Gra- 
ham-Bousquet, Siscoe and O’Brien. 
It is reported that there has been put 
"in sight over $50,000,000 of ore in this 
district. 

orgs my mining men have de- 
clared that it is destined to become a 
second Kirkland Lake District. 

The claims of the Canada Quebec 
Mining Corporation Limited are well 
situated and surface indications point 
to potentialities as rich if not richer 
than its proven neighbours. 

The selection of these different 
groups is the result of several seasons 
work. They were purchased only after 
careful consideration supported by the 

advice of our own technical staff. 
Surface indications, their close prox- 
imity to other proven properties and 


River Valley. 










share. 
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| poration has issued the following bul- | 


“Power & Mines took over the management | 
of the Grace Mine in November, 1925, since | 


has been vigorously prosecuted. The mine | 


——_ 
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the fact that they lie within roughly 
established ore zones of the districts 
in which they are situated makes them 
outstanding prospects from the point 
of view of the investor. 
_ Each of these three 
is fortunately situate 
two very important factors in modern 
mining—transportation and 
no case are they handicapped by being 
great distances from existing railroad 
ac Likewise the Power Com- 
«Mage — a area = 
made it a policy of keeping we 
ahead of the power needs of th ~ 
growing mining industry, so that 
power is readily available to drive the 
varied machinery of new mines as 
~*~ are brought into production. 

t is these two factors that make the 
Northern Quebec mining field a par- 
ticularly attractive one for the simple 
reason that after a property has been 
proven by diamond drilling and other 
scientific aids, the investor is not 
obliged to wait months and even years 
for the construction of new railroads 
wer facilities. 

Taking the Northern Quebec field 

as a whole, it probably comprises 50,- 
©oo square miles. O 
hardly one fifth has been explored. 
Yet three major fields of great im- 
oe have been brought in— 
oranda, Abana and the Harricanaw 


The underlying plan of the Canada 
Quebec Mining Corporation is one of 
diversification. That is to say, instead 
of concentrating all their efforts on 
one single claim the Company will 
work three different groups of claims 
in widely separated but proven dis- 
tricts. Thus, if even only one of the 
claims proves to be of commercial 
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Certificate or transfer in the name of......... 
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value, the investment will yield a 
handsome return. Our technical staff, 
however, feel confident that results 
will far exceed any such one in three 
expectations. 

Our recommendation of Canada 
Quebec Mining Corporation is made 


> ps of claims 
in regard to 


wer. In 


PRICE 


The stock will be sold in four 
STOUDS, V1z., at 35, 40, 45 and 50 
cents per share. Inasmuch as 
later purchasers will reap the 


e rapidly benefit of actual development 


~ 


work, they will be obliged to pa 


a higher price for t. stock. 
We therefore recommend that 
you take advantage of the initial 
offering price of 35 cents per 
share. Fill in coupon and mail 
to-day. 





not only on the present value of the 
claims already under contract, but on 
the potential value of the whole mining 
field of Northern Quebec. If the 
Canada Quebec Mining Corporation 
fails to bring in a mine on its present 
holdings it will, as an exploration com- 
pany, prospect the whole area until 
it locates a commercial ore_ bodys. 
Backed by the Williams, Brochw 
Mining Division, the Canada Quebec 
Mining Corporation has nine chances 
out of ten in its favour. 

We have no hesitation in recom- 
mending the Canada Quebec Mining 
Corporation as a most interesting’ 
speculation. 

These shares may be purchased 
through your own broker or direct 
from us. 


this vast area 
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